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NEWS SUMMARY
GENERAL

UK fog

crashes

kill at

least 10
At feast 10 people werekilted in one

when 22 ears amUanfew ^nllui^ in

fog at Godatone, Storey, sooth of
london. Many of the ficfims were
burned to doift in their vehicles
when a petrol tanker exploded.
Fog which blanketed much of the

South-east of England led to the clo-

sure of five motorways. In north
London two underground trains col-

tided* kflEog A driver and injuring
six passengers:

Rebels call truce
El Salvador's left-wing guerrillas

are to call a unilateral truce at
Christmas, desoitethe in

peace talks with the U-S.-back.ed

Government ef President Josh Na-
poleon Duarte last,month. The re-

bels wiD suspend all xhOHary action

for four days from December23 and

for four day* from December 31.

U.S. accuses Iran

The White House accused Iran of

actions that encouraged the hijack-

ers of a Kuwait airliner who mur-
dered two UJSu officials during a
six-day siege at Tehran airport It

called on Iran to prosecute toe hi-

jackers or : extradite . them to

Kuwait

Chile bombing
A bomb exploded nr toe Santiago

Stock Exchange, injuring 18 people,

three seriously,
. a government

spokesman said.

Death sentence
The captain of a Spanish tanker

has been sentenced to death fay a
Nigerian court an charges of traf-

ficking in oil. after he- was found
guilty of buying fuel from trawlers

hr Nigerian waters at below official

market prices.

Basque protest

Workers set 19 banting barricades

on roads around Bilbao during a
one-day general strikers toe region

to protest against government
plans to cut jobsin local shipyards.

Nato attack claim
A Belgian Marxist group, toe Fight-

ing Communist flwfe, ctaimBd re-

sponsibility tor six explosions

which hit Nato fuel pipelines in Bel-

gium. The bombs caused fires and
damage to toe network which sup-

plies Nato's front-line troops in

West Germany. No one was hurt

Cuba— U.S. deal

Cuba and the UJS. are close to

agreement on the repatriation of

2,500 Cuban criminals and mental
patients who fled to the UJS. in

1980, Administration officials in

Washington said.

East-West appeal
Bonn's Minister for Inter-German

Relations appealed to East Berlin

for the release to the West of an es-

timated 10 East Germans camped
in the West German embassy in

Prague since October:

Briefly •

Norway said it would press for an

international trade boycott against

South Africa.

President Reagan will visit Canada
m March, Canadian Prime Minister

Brian Muironey, raid.

Ethiopia could face another famine

next year without 800,000'tonnes of

extra food aid^ a UN official said.

Financial TTntes

We apologise for any typographical

errors in this edition resulting from
We apologise for any typographical

errors in this edition resulting from

action by the National Graphical

Association and Sogat members in

the FT reading room, in London.

BUSINESS

Salen

set for

crucial

meeting
SALENINVEST, Sweden’s leading
shipping group which is fighting to

stave off financial collapse, is ex-

pected to have operating losses in

excess of SRr 800m ($90.8m) before
ship and other asset sales, accord-
ing to new estimates. The group’s
board is to meet today to consider

the results of a second control au-

dit Page 17

WALL STREET: The Dow Jones in-

dustrial average closed up B.07 to

1,176,33. Section in

TOKYO stocks recovered some of

an early fall, but the Nikkei-Dow
market average was still 66.04 low-

er at 11,250.83. Section in

LONDON gilts and equities were
hit by money supply data. The FT
Ordinary index closed 02 off at
930X Section HL

I 1

Sugar
HUH Hurra

te m
1984

SUGAR values came under re-

newed pressure yesterday. The
London daily raw sugar price was
fixed $8.5 lower at S1Q5 a tonne, re-

flecting Monday's sharp fall in fu-

tures values, while on the futures

market nearby values lost another

couple of dollars. Page 34

DOLLAR weakened in London to

DM 3.0870 (DM 3.0920), FFr 9.4650

{FFr 9.4725) and SwFr 2L5510 (SwFr

29525) but edged up to Y24690
(Y246.75). Its exchange index on
Bank of England figures was 142.5

(142.6). In New York it was DM
3991, SwFr 2957, FFr 9.4775,

Y247.15. Page 35
STERLING lost ground in London,

easing 45 points to $1-1985. It was
also lower at DM 3.70 (DM 3.72),

FFr 1L3225 (FFr 11-39), SwFr 3.0575

(SwFr 397) and Y296 (Y297). Its ex-

change index was 74.7 (749). In

New York it was SU995. Page 35

GOLD finished unchanged in Lon-

don at $326.75. It closed in Zurich at

$328.55. In New York the Comex
February settlement price was
$329.3. Page 34

HONG KONG has lost an estimated
HKSISbn ($L6bn) in funds under
management as a result of a tax
change unveiled in last spring's

budget Local businessmen claim

the move bag undermined the co-

lony's status as a leading financial
centre. Page 16

BRAZIL will foil by a wide margin
to reach the key money supply tar-

gets set by the Internationa] Mone-
tary Fund under the terms of its

current letter of intent now under-
going revision. Page 4

INTERNATIONAL PAPER of the

U.S., the world's largest paper pro-

ducer, raid it would take a pre-tax

charge of about S150m in the fourth

quarter, mainly to cover anticipated

losses from the sale or closure of

some wood products manufacturing

facilities.

LUFTHANSA, the state-controlled

West German airline, plans to in-

vest DM 550m (S183m) between

1985 and 1S91 oh improving and ex-

panding cargo operations. Page 15

BRITISH PACIFIC BUILDING, the

Vancouver-based property invest-

ment company, is to be sold. The

company is expected to raise

CSlOOm ($75.7m). Page 15

ID AUSTRALIA improved net

gamings to A$M.7m ($549m) from

A$2497m for the year to September

30. Sales were 1L7 per cent higher.

Pbgelfi

EUROPE'S BUSINESS NEWSPAPER
Wednesday December 12 1984

U.S.: Mr Regan’s

explosive tax

reform plan, Page 12
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sh Carbide ‘did

telecom chiefs row not know

over co-operation
98- RUIIBAI luniA auh tcbdv nnncu/nRTH IN NEW YORK

Carbide ‘did

not know of

BY GUY DE JONQUIERES IN LONDON
FRENCH and British telecommuni-
cations officials clashed yesterday
over the prospects for European col-

laboration.

M Jacques Dandoux, director -

general of the French state telecom-
munications administration, re-

buked Britain for dragging its heels
on proposals for closer EEC co-
operation. He was speaking at the
Financial Times World Telecommu-
nications Conference in London.
M Dandoux said he was aston-

ished that British Telecom had in-

cluded no EEC manufacturers
among the companies which it had
recently invited to bid to supply al-

ternatives to the System X digital

telephone exchanges made by Ples-

sey and GEC.
This was despite strong French

efforts in the past 18 months to get
BT to agree to reciprocal public ex-

change purchases. France had orig-

inally hoped to persuade BT to buy
E IQ exchanges from its main man-
ufacturer, Cit AlcateL
"Does tiie UK have a sort of insu-

lar hesitation to co-operate with the

Germans, Italians or French? M

Dandoux asked. “Or is it simply
that British Telecom's productivity
is not equal to that of other leading
European network operators and
that this would be revealed by use
of our equipment and methods?"

Sir George Jefferson, BTs chair-

man. said that the organisation had
not asked any EEC-based supplier
to bid for exchange orders because
none had met its technical and
price criteria. This was “a source of

great disappointment," he said.

Telecommunications policies in

the UK and the rest of Europe had
failed to produce internationally

competitive supplier industries. In-

stead, many telecommunications
manufacturers had become intro-

spective and non-risk tacking

captives of monopoly purchasers.

The three companies on BTs
short list are Northern Telecom of

Canada; ATT-Phillips. a joint ven-

ture between American Telephone

& Telegraph and Phillips of the

Netherlands, and Thome Ericsson,

jointly owned by thorn EMI and
Sweden's LM Ericsson.

M Dandoux said that France had

recently reached bilateral agree-

ments in telecommunications with
West Germany and Italy. “Our
friends in British Telecom tell us
that the UK is different from other

EEC countries,’’ he said. “All I can
say is that we do not know how to

deal with this “special” country and
that all sorts of questions cross our
minds."

Sir George said that as a private-

ly owned company operating in a
liberalised home market, BT faced
commercial pressures more directly

than telecommunications monopo-
lies in other European countries.

Although it would be natural for

British companies to seek to ex-

pand in Europe, restrictive national

policies made this difficult He
doubted that rapid progress could

be made towards creating a truly

open European market able to sup-

port an internationally competitive
industry.

BT would continue to work for

closer European collaboration, how-
ever, and would seek to ensure that

1

it was based on “commercially

realistic” policies.

British banks to open
up clearing system
BY DAVID 1 ASCFIIFS, BANKING CORRESPONDENT, IN LONDON

BRITAIN'S 10 leading commercial
banks have decided to broaden
membership and control of the UK
payments clearing system.

A report published by the banks
yesterday also urges that the clear-

ing system be restructured to take
account of electronic bankingwhich
is steadily replacing paper-based
methods.
The restructuring is the largest of

its kind in the 209-year history of

UK clearing.

The UK system has been criti-

cised as a bwk monopoly for some
time. The report, which has been 10

months in preparation, was widely

hailed as a welcome step towards

greater openness.

The report also recommends that

the long-pending applications of

Citibank of the U.S. and Standard
Chartered be approved, and the
hanks admitted as soon as possible.

Citibank would thus become the

first foreign-owned UK clearing

bank.

Clearing is the means by which
banks transmit and settle payments
with each other, mostly with
cheques and credit instructions. To
a growing extent, however, this is

being done electronically through
the Rankers' Automated Clearing
Sendees (Bacs) and the Clearing
House Automated Payment System
(Chaps).

Clearing is done by the 10 clear-

ing banks with others using them
as agents for a fee. The report's

main recommendations are:

• The establishment of three lim-

ited companies (with provision for

more as needed) to handle the main
paper, bulk and electronic clearing

functions. Any institution account-

ing for more than ft per cent of the

clearing volume of a company
would be eligible to join it, subject

to other conditions like Rank of

England approval and readiness to

abide by the rules and pay costs.

• The creation of an umbrella body

Sprinkel sees $
remaining strong
BY DAVID MARSH IN PARIS

THE U.S. expects no significant

weakness in the dollar in spite of

prospects that the current account
deficit will increase from a record

SlOObn by SlObn - S20bn next year.

Mr Beryl Sprinkel, Under-Secre-

tary for Monetary Affairs at the

US. Treasury, said in Paris last

night
Declaring that “gloomsayers"

forecasting a dollar slump had been
wrong in the past and would be
“wrong in the future too." Mr Sprin-

kel said there were signs that up-

ward pressure on the currency

could slacken and it could drift

down as economic growth in other

countries picked up. He said, how-
ever, that there were no contingen-

cy plans for checking any possible

sharp rlanlinA in the dollar.

Mr Sprinkel, in Paris for interna-

tional monetary meetings at the Or-

ganisation for Economic Co-opera-

tion and Development (OECD) this

week, said the second Reagan Ad-
ministration would maintain com-

mitment to anti-inflationary poli-

cies while redoubling efforts to cut

growth in budget spending.

He said the main factors boosting

the visible trade deficit - $115bn

this year and also likely to increase

by SlObn to S20bn next year - were
the UJ3. growth differential this

|

year, cuts in Latin American im-

1

ports, and the effects on competi-

tiveness of the strong dollar. I

He said he was confident that the I

deficit could continue to be financed
by continuing capital inflows seek-

ing investment opportunities

The Reagan Administration was
ready to accept some short-term
slowdown in economic growth as

the price for further cuts in govern-

ment spending designed to reduce
the federal 5 per cent deficit At
present this is 5 per cent of GNP,
and is planned to fail to 4 per cent

in fiscal year 1988, 3 per cent in

1987 and 2 per cent in fiscal 1988.

A meeting of the Group of Ten
deputies, of which Mr Sprinkel is

the US. representative, this week
would be continuing work on a re-

port aiming to improve the interna-

tional monetary system. This was
commissioned at the Williamsburg

summit last year, and is due to be

remitted to finance ministers in

mid-1985.

to which all company members
would belong, as well as an asso-

ciate membership of all financial in-

stitutions using the clearing system

through the agency of a full mem-
ber. Hie report estimates that as
many as 400 banks and building so-

cieties'(home loan societies) could

join.

The changes will be implemented
next year.

Mr Denis Child, the deputy group

chief executive of National West-

minster Bank, who chaired the

working party which prepared the

report, said; "We believe that we
have come up with a robust solution

to a complicated series of questions,

and are creating a flexible structure

that will remain effective in the

tight of future changes in member-
ship, in clearing systems, in bank-

ing technology and in the payments
industry as a whole.”

Details, Page 9

Spain to fund

counter-bid

for Carbonell
By Our Financial Staff

SR CARLOS Romero, Spain's Agri-

culture Minister, has offered finan-

cial backing {or a consortium to buy
Carbonell y Compania de Cordoba,

the country’s biggest olive oil pro-

ducer and prevent Lesieur of

France from continuing attempts to

takeover the company.
Sr Romero said that a plan to put

together a consortium of Spanish
buyers was in an advanced stage of

negotiation.

There was an over-reaction to Le-
sieur's bid for Carbonell, but it

brought the desired effect, he said.

“Now there is a move on to keep
Carbonell in Spanish hands."

Lesieur attempted to buy Carbo-
nell, in June from Banco Hispano
Americano for Pta 4bn ($23-3m), but

the Government blocked this move
by withholding Cabinet approval,

required on takeovers of Spanish
firms by foreigners. The Govern-
ment is opposed to Lesieur taking a

dominant position in Spain’s cook-

ing oil market, which it would have
through its recent majority share

acquisition of vegetable oil produc-

er Koipe and its takeover of Carbo-

nell.
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By Philip Stephens
In London

THE most closely watched measure
of Britain's money supply, sterling
M3, surged by 2.75 per cent Last
month, pushing its annual growth
rate well above the Conservative
Government's target range.
The Treasury and Bank of Eng-

land, however, were last night seek-
ing to play down the significance of
the unexpectedly sharp rise, which
they said was partly attributable to

the rapid build-up of funds ahead of
the British Telecom issue.

It represented the largest month-
ly increase since the abolition of

credit controls on the banks in July
1980, and took sterling M3's annual
growth since February to 12JS5 per
cent compared with the official tar-

get range of 6 to 10 per cenL

British Government officials

made it clear yesterday that the

"distortions" caused by the run-up
to the BT offer meant that there
was no justification for a rise in in-

terest rates to dampen the demand
for money.

The Bank of England took the un-

usual step of releasing an official

commentary which said the figure

“was almost certainly erratically

high."

Statistics from the clearing banks
showed a rapid build-up of deposits

- particularly wholesale sight de-

posits - just ahead of the BT issue,

which in turn coincided with the
pt)H of the banking month on which
the money supply figures are based.

It was also being pointed out in

Whitehall that the annual growth

rate of the narrow money measure,
Mo, which was unaffected by the

BT sale, is at 6ft per cent, well with-

in its 4 to 8 per cent target range.

The view that the sterling M3 fig-

ure was distorted was shared by
most economists in UK financial in-

stitutions, but the scale of the rise

none the less caused some unease

over the underlying trend of the

money supply.

In particular, concern focused on
the level of the public sector bor-

rowing requirement, which at
£29bn ($3JL2bn) was far higher
than most forecasts and prompted
speculation that government spend-

ing was running well ahead of its

target

That fear, coupled with the ap-

parent buoyancy of credit demand,
has dashpd any remaining hopes in

London of a further cut in interest

rates before the end of the year.

Yesterday government securities

Continued on Page 14

Lex, Page 14; Money markets.
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BY PAUL TAYLOR IN INSTITUTE, WEST VIRGINIA, JOHN ELLIOTT IN

BHOPAL, INDIA, AND TERRY DODSWORTH IN NEW YORK

UNION CARBIDE, the embattled
U.S. chemicals group, said yester-

day that it had no direct involve-

ment in the detailed design or con-

struction of the Bhopal plant in In-

dia. where more than 2,000 people
died last week in the worst-ever in-

dustrial disaster.

Company officials, facing a bar-

rage of reporters' questions at
Union Carbide's plant in Institute,

West Virginia - the only other

Union Carbide facility which manu-
factures methyl isocyanate (MIC) -

revealed what was seen as a start-

ling lack of knowledge about the

Bhopal plant, which is run by Union
Carbide India, a 50.9 per cent sub-
sidiary of the U.S. parent group.

Union Carbide also said:

O Its involvement in the design of

the Bhopal plant was confined to

supplying general process safety

standards to the Indian subsidiary.

8 The Indian subsidiary was re-

sponsible for the detailed design of

the Bhopal MIC unit, the selection

of equipment, and the plant's con-

struction.

8 Union Carbide U.S. does not have
any detailed plan of the Bhopal

plant

• The U.S. group does not know
what specific safety features and
equipment were operating at Bho-
pal at the time of the disaster.

In Bhopal, however, senior Indi-

an executives of Union Carbide said

U.S. scientists and technicians play-

ed a leading role in setting up and
running the Bhopal plant through

the 1970s and Mr Warren Woomer.
an executive from the UJS. parent
company, was in charge of the oper-

ation until he returned to the U.S.

at the end of 1982.

He was the last executive from
the parent company to be stationed

at the plant but up to then there

had been batches of 10 to 12 techni-

cians and managers living in Bho-
pal for periods averaging three

months, it was said.

Losses of between S4m and S5m
have been made on an annual turn-

over of $15m in the last couple of

years by the pesticides plant in

BhopaL the Indian executives said.

It has also become dear that

management and labour problems

developed at the plant in the wake
of the losses. Low morale and shut-

downs of production meant the

plant was not being operated in the

same way as Union Carbide's UJS.

plant

Production of MIC was halted oh
October 22 because of a decline in

orders for pesticides. Production

was not expected to restart until

next April and many of the 650-

strong workforce, which was being

trimmed, had little work to do.

The French Government yester-

day ordered a Union Carbide

subsidiary to hall shipments or

MIC to France. Sodete la Litto-

rale was told by Mine Huguefte
Bouchardeaa, French Environ-
ment Minister, to accept no more
deliveries until a safety study

had been made. A cargo of the

poisonous gas is due to arrive to-

night in a port near Marseilles,

but La Uttonile has been asked

to arrange for it to be sent on.

An escape gas flare had been
turned off because production had
halted, and so could not be used to

bum off some of the gas which
poured down on nearby homes for

45 minutes.

Union Carbide's comment in

West Virginia yesterday appeared
to represent an effort by the UJS.
parent group to distance itself from
its Indian subsidiary, which offi-

cials consistently referred to as an
“affiliate."

Mr Jackson Browning. Union
Carbide's corporate director in

charge or health safety and envir-

onmental affairs, said: “The compa-
ny does not have the design plans

of the Bhopal plant"
These plans, he said, were still in-

side the plant and one of the tasks
of the Union Carbide team of tech-

nical experts sent to Bhopal last

week would be to establish exactly

what equipment was installed at

the time of the disaster.

Mr Browning added, however
that “the essential features there to

respond to process safety stan-

dards, we have been led to believe,

were in place."

Mr Browning said the UJS. group,
which has manufactured BMC at its

West Virginia plant for 17 years,
supplied basic safety standards for

the manufacturing process at Bho-
paL But he added: “Responsibility

for the detailed design is that of the
Indian affiliate.

“My understanding is thatthe de-

sign was executed in India and the
choice of pumping and piping origi-

nation and things of that sort were
made there, all of them designed to

respond to the process safety stan-

dards we had told them were neces-

sary.”

He admitted, however, that

Union Carbide was “available for

consultation” daring the design and
construction of the plant and said

that “a large number of Americans”
were present on the site and did be-

come involved in the plant's opera-

tion when it was started up and be-

fore it was handed over to the Indi-

an company.

Continued on Page 14
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EUROPEAN NEWS

EEC faces test of resolve

on milk super-levy issue
BY IVO DAWNAY M BRUSSELS
THE EUROPEAN Commission
faces a major test of its resolve
to push ahead with the enforce-
ment of super levy payments for
surplus milk output due from
member states at the rad of this
week.
The dilemma facing the

Commission, which is respon-
sible for the regulations,
centres on whether to accede
to yet another call from farm
ministers yesterday to postpone
the first tranche of payments.
Agreement to the request •—

the fifth since the production
restraint system was agreed last

March — would cast further
doubt on the Commission’s
determination to hold member
states to the deal.

Zn practical terms, it would
mean putting back the pay-
ments until next March, or
possibly May, thereby risking
that technical discussions on the

controversial restraint mechan-
ism might become enmeshed
with the annual talks on farm
prices.
The price fixing period is a

notorious occasion for political
horse trading. Some officials

fear that deals between
countries on the milk levy's
technicalities might be used to
gain national advantages over
prices.

Mr Poul Dalsager, the Farm
Commissioner, began yester-
day's discussions with a firm
warning that if member states
once again put off paying the
levy, the Community's monthly
advance payment to support
milk producers would be halted
from January.
The Commission has already

agreed to deduct Ecu 100m
(£59m) from advances due to
member states this month in a
dear attempt to make countries
aware of its determination to

enforce the system.
But there remain serious

doubts over whether the Com-
mission will stick by its new
threat. The 14 commissioners
will debate the issue at their
weekly meeting today knowing
that whatever they decide will
lay them open to criticism.
The call for a further delay

came after France and Belgium
both repeated that they still had
difficulties putting into place
the machinery to implement the
system.
Mr John MacGregor, the

junior UK Farm Minister, was
at pains to emphasise last night
that everyone had agreed that
there was no intention to under-
mine the super levy.
The choice now facing the

Commission may be simply
whether to face a major row
now, or to put it off until later.

Commission presses UK on
milk imports. Page 24

‘March deadline9
for enlargement

BY QUENTIN PEEL

FINAL TEXTS for ratification

of the enlargement of the Euro-
pean Community to Include
Spain and Portugal must be
ready for approval at the March
EEC Summit meeting if the two
states are to become full mem-
bers by January 1, 1986. Dr
Garret FitzGerald, the Irish
Prime Minister and current
President of the European
Council, said yesterday.

At the same time, the EEC
leaders will have to be ready

to conclude an agreement on
cash for Integrated Mediterra-
nean Programmes to persuade
Greece to lift its reservation
on the entire enlargemnt pro-
cess, he told the European Par-
liament.

In an address to the plenary
session In Strasbourg outlining
the achievements of the past
six months' Irish Presidency, Dr
FitzGerald warned that the re-
maining negotiations with Spain
rad Portugal would be tough,
but the differences were “not

so wide that they cannot he
speedily overcome."
He said that several months

would still be required after
agreement on the texts for the
process of ratification to be
completed by all the EEC parlia-
ments. as well as those of Spain
and Portugal.
“If the process of enlarge-

ment is to be completed in
time, these texts must be ready
for approval, at the latest by
the time of the European Coun-
cil in March,” he said.

Cyprus peace formula near
BY OUR UNITED NATIONS CORRESPONDENT

INTENSE negotiations con-
ducted with Greek-Cypriot rad
Turkish-Cypriot leaders under
the auspices of the United
Nations Secretary-General. Sr
Javier Perez de Cuellar,
appeared last night to have
produced substantial agreement
on a formula for ending the
sharp differences between them,
following the breakdown of the
old constitution in 2963 and the
fratricidal strife that resulted.
Ur Rauf Denktash, the

Turkish-Cypriot leader who has
proclaimed a separate state in
the northern part of the island,
accepted UN settlement pro-

posals last month, but President
Spyros Kyprlanou asked for
more time to consider them.
He returned to New York at

the weekend rad an announce-
ment was expected last night or
today that he, too, has accepted
the proposals along with the
Secretary-General's invitation
that both leaders meet, in New
York, Geneva or Nicosia, about
the middle of January to com-
plete an accord.
A bi-communal federal repub-

lic is expected to result, with
the Turkish side renouncing its

claim to separate statehood rad
also agreeing to give up. about

8 per cent of the land area it

controls.

While details of the proposed
new arrangement have not been
made known officially. It Is

expected that the old system of
a Greek-Cypriot head of state
and Turkish-Cypriot Vice-Presi-
dent will be restored, rad that
TO per cent of the seats In a
lower Legislative Chamber will
be Greek-Cypriot while the com-
munities will have equal repre-
sentation In an Upper House.
The Security Council is due

to meet on Friday to extend the
mandate of the UN force in
Cyprus.

EEC moves to defuse

mixed credits dispute
BY CHRISTIAN TYLER, TRADE EDITOR, IN PARIS

OFFICIALS OF the world's leading

trading nations were meeting infor-

mally in Paris last night to try to

avert a row between the UJS. and
Europe over the competitive use of

Government aid money to win

scarce capital-project business in

developing countries.

The EEC yesterday tabled de-

tailed proposals at a meeting of the

Organisation for Economic Co-oper-

ation and Development (OECD),
where the controversy over so-

called mixed-credit financing is

threatening to become an export-

credit war.

Little progress was made during

the formal sessions yesterday. Last

night, however, EEC negotiators

were apparently trying to persuade

the UJS. delegation to accept their

proposals for improving the OECD
system for alerting competitors
when its credits are on offer.

That offer of greater “transparen-

cy," however, falls well short of U.S.

demands for tougher discipline. By
discipline, the UJS. means outlaw-

ing any mixed credit in which the

aid element is less than half of an

overall export credit package.

Present'OECD guidelines require

a minimum aid component of only

20 percent

UJ5. Treasury and Export-Import

Bank officials have said that, if the

OECD cannot deliver, the Congress

will be asked to vote a war chest of

between S500m and Slbn, so that

the UJS. can outbid the rest of the

world on behalf of its own contrac-

tors.

Yesterday, at least some negotia-

tors seemed ready to test UJS.

rhetoric.

The Community proposed a new
definition of tied aid that would
catch all types of mixed credit in

the OECD screening process. It sug-

gested a much higher threshold for

prior notification of use of soft cred-

it Finally, it proposed face-to-face

consultation between countries ear-

ly in the life of big projects negotia-

tions, so that a common line of fi-

nancial offers could be worked out

It there is no agreement when
the formal sessions resume this

morning, another meeting may be

convened early in the new year.

Labour MEPs
attack Hitachi
By Quentin Peel in Strasbourg

BRITISH Labour members of the

European Parliament were enraged

yesterday over the proposal by Hi-

tachi, the Japanese electronics com-
pany, that members of the work-

force at its South Wales television

factory should take voluntary re-

dundancy at the age of 35.

Mrs Barbara Castle, leader of the

Labour MEPs in Strasbourg, con-

demned the plan as "sick."

"We are going to end up with a

teenage workforce,” she said.

"When people should be educating

and equipping themselves for life,

they will be the family breadwin-
ners, and chucked on the scrap
heap as soon as they have begotten
another teenager to take their

place.”

The Hitachi plan, proposed in a
letter to all company employees at

Hirwaun, near Aberdare, is for

older workers in their late 30s to ac-

cept a golden handshake of El 300
($2,180) because they are said to be
more prone to sickness, slower and
with worse eyesight than teenag-

ers.

Swedish ship

yard closure

will cost

2,300 jobs
By David Brown in Stockholm

IN ONE of Sweden's biggest

industrial closures to date, the

state-owned Svenska Varv ship-

builder announced yesterday i<

will close its troubled Uddevalla
yard at a cost of about 2,300

jobs.
The shutdown is expected to

cost the group up to SKr 400m
l£38m) and could soak up most
of its 1984 profit. The Uddevalla
yard showed an operating result

of SKr 34m for the first eight
months, but has been unable to

secure a single order this year
Following a board meeting in

Stockholm yesterdav. the man-
agement stated "There is no
prospect that the shipbuilding
market will improve during the
rest of the 1980s to au extent
that would allow profitable

operation.” It cited worldwide
overcapacity of 40-50 per cent
The Swedish Government

—

which contributed SKr 3.5bn to

a financial reconstruction of the
group starting in 1980—de-
clined further aid.

w We do not beheve there is

a future in building simple
vessels such as tankers rad bulk
carriers, rad we cannot afford
the huge subsidies that would
be required to keep the yard
afloat,” - Mr Thage Peterson,
Industry Minister, said.
However, the Government is

preparing a “large new spend-
ing programme ” on public
works and regional support, an
industry Ministry spokesman
declared.
The board decided yesterday

to proceed with the construc-
tion of a 20.000-tonne product
carrier (to be leased by the OK
Oil Consumers co-operative)
which will allow the yard to

stay open through the start of
1986.
Uddevalla now has two

72,000-tonne product carriers
on its order books which will

be completed next summer.
A company spokesman esti-

mated the closure will involve
up to SKr 200m in direct costs
rad as much as SKr 200m in
write-down for ships ordered
but not paid for.

Portugal ruling

parties to

keep coalition

By Diana Smith In Lisbon

PORTUGAL’S ruling parties,

the Socialists and Social Demo-
crats (PSD) have agreed on a
basis for continuation of their
18-month-old coalition, after
weeks of difficult negotiation.
The Socialist Premier, Sr

Mario Soares, rad the PSD
Deputy Premier, Prof Carlos
Mota Pinto, yesterday signed a
24-page agreement reaffirming
the intention stated in June
1983 when the coalition was
formed, to stay in coaltion until

the end of the legislature in
1987.
The coalition was titreatened

with breakdown after ambitious
PSD figures began promoting
strategies for the 1985 Presiden-
tial elections that questioned
Prof Mota Pinto’s status in his

party and made it hard for the
Government to come to grips

with important political and
economic matters.
The two parties have com-

mitted themselves, in writing,

to instituting tax reforms in

1985 that will hasten conversion
to VAT, simplify tax codes, and
reduce capital tax on company
profits.

The coalition has also vowed
to abolish state trading mon-
opolies and set a deadline for
this of June 1985.
By February 1985, the

coalition is committed to pro-
ducing guidelines an the
restructuring of the heavily-
indebted public sector, and to
proposals for extinction of
public enterprises that are
“manifestly unviable."

ania’s new canal off to slow start

INTERNATIONAL use Of
Romania's new canal, shorten-
ing by 40 km the Danube's Jong
journey to the Black Sea, has
got off to a slow start.

Officials say that will rake
24 years to recoup in toll rad
sen-ice fes the S2bn (£1.6bn)
it has cost to build the canal,
which links Cemavoda on the
Danupbe to Agigea on the sea
and cuts off the sprawling delta
mouth of the river. But even
that may be a somewhat opti-
mistic projection of the financial
return on the country’s biggest
ever project
A recent visit to Agigea

showed that most of the traffic

or the canal, which President
Ceausescu opened with much
fanfare in May, was still local.
In terms of international traffic

Mr Valerian Balan, the canal's
chief engineer, was, on that
day, only able to report that
two Hungarian-bound phos-
phate shipments had recently
gone through and some West
German boats were expected
soon. The few barges plying
the canal were mainly shipping
materials for southward expan-
sion of Constanta port to

Agigea and for construction of
“ mini-ports ” at Medgidia rad
Basarabi along the canal.

But the waterway seems to

be providing an economic
return to the relatively dry and
barren Dobrudja region which
it crosses. Some 220.000

hectares have already been

BY DAVID BUCHAN, RECENTLY IN CONSTANTA
irrigated with fresh water from
the canal, whose level is

regulared by a series of small
lakes. Mr Balan also points out
that the canal generates some
hydro-electricity.

Significantly, Mr Ceausescu
recently emphasised that the
canal was meant u above all to
cover domestic economic needs.”
This stemmed from the Presi-
dent's insistence that the canal
be opened in time for the
country's 40th anniversary of
communist rule, but before
completion of the new sea port
at Agigea. Once this is finished,
uib wnute Constanta region will
have the capacity to handle
150m tonne sof cargo a year,
or twice the canal's maximum
capacity, according to Mr Balan.
Even in the interim, however,

the chief engineer is confident
that his canal should attract
growing international custom.
It can save boats travelling
downstream 24 hours, and more
if.. they are going upstream.
With double locks at either end
that are 70-90 metres wide rad
seven metres deep, the canal
can take boats of up to 2,400
horsepower, or convoys of up
to six barges, drawing up to 3-S
metres of water ait a maximum
speed of nine km an hour.

Administration of the canal
is purely Romanian, but Mr
Balan says it conforms to all
standard international rules
and the basic tariff, varying be-

tween $0.70 and $1 per to
cargo, is comparable
major international wate
Romania, he stresses,
strong interest in fightln
lution because it Is usii
canal for irrigaition.

But it U doubtful th
canal will soon be used 1

thing like its maximum
city of 75m tonnes a
though it is on this asstu
that the estimate of reci
the investment over 24
is based. Shipments ala

entire length of hte navigable
Danube, from Regensburg to
the delta mouth in Romania,
have declined recently, from
90.3m tonnes in 1980 to 79.5m
tonnes last year. There is heavy
industry, such as the Gaiati
steel complex, in many parts of
Romania's lower Danube region
which will continue to use the
river.

Romania Is pleased that the
West Germans are starting
work again on a 50 km canal
to link the Rhine and Main
rivers, rad thus eventually the
Black Sea to the North Sea.
Eut Mr Balan emphasises that
Romania's calculations about
the profitability of its new canal
do not hang on the prospect of
extra traffic from north-west
Europe.

The Ceausescu government
seems undaunted by the fact
that the Cernavoda-Agigea canal
took 10 years to build, even
though it followed the line of
some excavations by political
prisoners in the early 1950s, A
narrower (50-70 metres) rad
shallowed (4.5 metres) canal is

now being dug from Novoflari
on the sea to halfway between
Medgidla and Basarabi on the
main waterway. Mr Balan sys
this 25 km link should be
finished by 1986. A more
mbitious addition—a canal link-
ing the capital of Bucharest to
the Danube—is also talked of
for Lhef utre.

SENATE DEFENCE COMMISSION VOICES FEARS

French forces ‘deprived of funds’
BY DAVID HOUSEGO IN PARIS

FEARS THAT the French
armed forces are being deprived
of the funds needed to fulfill

their military objectives and
doubts about the credibility of
France's new Rapid Deployment
Force — Force d'Action Rapide
(FAR) — have surfaced in a
report by the Senate's foreign
affairs and defence commission.

Deliveries of helicopters and
tanks over the coming years will

be sufficient to give the force
the mobility, the firepower and
the multiple role the govern-
ment has claimed for it, the
report says.

In addition, the Senate Com-
mission — on which the opposi-
tion has a majority — says that
the anti-tank helicopters in the
force would be vulnerable to
counter-attack by Warsaw Pact
units until 1992 when the new
Franco-German attack heli-

copter is due to come into
service.

The Rapid Deployment Force,

conceived in 1982 largely to
reinforce France's potential to
stand by West Germany in the

event of a European conflict,

is due to become operational In

July next year.
With 47,000 men it will be

larger than all but one of the
three French Army Corps, and
represents the most important
development in French mili-

tary thinking for many years.

The key element in the force

is the mobile aid division which
includes three regiments of

helicopters with 30 anti-tank
and 10 attack helicopters in
each.

This would have a range of

250 Kms in advance of the
French, front tine and could be
called on to counter-attack in

the event of tanks from the
Warsaw Pact forces breaking
through the Natu front line.

The other main element in

the force is the light tank divi-

sion equipped with AMX-30

wheeled vehicles capable of
covering 800 kms without
refuelling.

The force si. intended both
for use bath in Europe rad for
“ bush fire " conflicts in other
parts of the world.

The Senate report casts doubt
on the force’s credibility in

virtually all its roles. It says
that the army had received only

79 of the Gazelle SA-342 tank
helicopters with which the force

is to be equipped by the end of
1983 and is due to receive a

further 79 by 1988.

It judges that in both num-
bers and firepower, the level of

equipment marks only a
“ timid 11 beginning to the new
concept of air mobility.

Over the next seven years, the
force will be dependent for

attack and support helicopters
on Gazelles armed wtih 20mm
cannon.
The report considers that both

“ quantitatively and quali-

tatively, " these are "very
inadequate** in the face of
Russian helicopters which the
French would be up against In

a conflict.

Gen George Frigaud-
Chagnaud, the architect of the
force and now head of the
Foundation for Defence Studies,

defends the efficacy of the
Gazelles a? anti-tank helicopters,

pointing out that they knocked
out about 100 Israeli tanks in

the Syrian-Israeli conflict two
years ago.

- '

France has supplied Gazelles

to Syria. But he adds that the
force had to be constituted
around the equipment France
had. “ If we had waited for new
helicopters,” he rays "wo
would have done nothing.”
The Senate report also criti-

cises cancellations in the order-
ing of AMX-10 tanks rad says
that the air transport provided
for the force is inadequate for

its overseas role.

Shultz begins consultations with
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT

MR GEORGE Shultz. U.S.
Secretary of State, yesterday
began a series of high-level
consultations with America's
Nato allies in preparation for
next months resumption of
U.S. -Soviet arms control talks
in Geneva.

Mr Shultz, who arrived in
London for a 24-hour stop-over
on his way to Brussels for a
two-day meeting of Nato
Foreign Ministers, had talks
with Sir Geoffrey Howe. British
Foreign Minister, last night

After the Nato meeting, he

is due to go on to Frankfurt on
Saturday for further discussions
with Herr Helmut Kohl, the
West German Chancellor.

On his arrival in London, Mr
Shultz said his consultations
would be of a general nature
since Washington had not yet
decided what specific proposals
should be put by him to Mr
Andrei Gromyko, his Soviet
opposite number, when they
meet on January 7 rad 8.

However, a senior U.S. State
Department official who did not
want to be identified, said that

President Ronald Reagan's
Administration attached great
importance to sounding out the
views of its Nato allies before
devising its strategy for the
Geneva talks.

Mr Shultz was also expected
to seek support of the other
Nato countries for improved
anti-terrorist action in the wake
of the Tehran airliner hijacking,
which ended last Sunday after
two UB. officials had been
killed by Islamic terrorists.

Iq TDDmffi
The U.S. Secretary of State

told journalists yesterday that

Nato allies

he believed pre-emptive Ameri-
can action against terrorists

would be broadly supported by
allied countries.

Though declining any de-

tailed comment on the Tehran
hijacking, Mr Shultz suggested -

that the Iranian security forces
could have stormed the plane
sooner.

He added that such hijack-

ings could be prevented by in-

stalling weapon-detecting de-
vices at all airports and re-

fusing to accede to hijackers’

demands.

British Gas defends decision on Sleipner
BY DOMINIC LAWSON

THE British Gas Corporation
yesterday launched a fierce

defence of its controversial de-

cision to buy £20bn of gas from
Norway’s Sleipner field.

Speaking at the FT Europera-
Gas Conference in Vienna yes-

terday, Mr James Allcock, direc-

tor of petroleum purchasing at

British Gas, said the gap
between UK gas suplies and
demand will be 3.5bn cubic ft a

day in 1995.

By the end of the century,

almost all gas consumer bill
have to come from fields which
have not yet been contracted.

Oil companies have criticised

British Gas’s decision to buy
Norwegian gas. arguing that UK
gas production can fill the
future supply shortfall.

However, Mr Allcock accused
such companies of having a
vested interest in British Gas
being “ caught short " of sup-
plies.”
“The oil companies do not

run great risks if their projec-

tions of gas availability fail to
materatise. Some say that if on
a 50 per cent probability
assessment, we could manage
Without imports.

".Let me ask you this: If you
had the legal responsibilities
of British Gas, would you
accept an evens chance of

being short ?
"

If the Government turned
down the Sleipner deal, then
British Gas would soon after
turn to other sources of import
such as Holland, the Soviet
Union or even North Africa.
The recovery In West Euro-

pean demand for gas over the
past two years is not very
soundly based. Dr John Gaulg
Gault, senior economist of the
Internationa] Energy Develop-
ment Corporation, warned.
Dr Gault argued that the

current recovery has dpended
on what may turn out to .be a
temporary substitution of gas
for heavy fuel oil in the indus-
trial and electricity generation
sectors.

According to Dr Gault utilities

in gas importing countries have
had to find some way of making
room for gas which they had
purchased under lake-or-pay
agreements some years ago.
These gas contracts will be

renegotiated in the longer term
and, if lower prices are not
agreed then, come of the growth
in European gas sales will dis-

appear.
Mr Peter Gaffney, senior

partner of energy consultancy
Gaffney CUne. insisted that in
the medium- to long-term, pros-
pects for the international gas
business remained excellent
although it would be a bumpy
ride.
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The ability to develop smaller
gas fields economically was
increasing supply dramatically
rad creating the opportunity for
a widely-based European gas
business.
At current levels, European

gas prices are more than
adequate to justify the develop-
ment' of significant additional
reserves.
Dr David Smith, chairman

and managing director of Esso
Chemicals, argued that the
growth prospects for liquid
petroleum gas into fuel sectors
are limited.
The increasing availability of

competitively priced natural
gas will continue the trend of
LPG substitution in traditional

industrial and domestic fuel
markets.
Growth in the use of LPG

in the automotive sector would
be constained by lack of avail-

ability at service stations and
unfavourable taxation relative
to motor gasoline.

The International Energy

Agency believes that the use of
gas must be expanded if it Is to
make a major contribution to
reducing dependence on im-
ported oil said Mrs Helga Steeg.
executive director of the IEA.

Over the last 20 years gas has
beoomp an internationally
traded commodity. OECD coun-
tries spend over $30bn a year
on gas Imports. The IEA expects
that anticipated OECD demand
for gas through the early 1990s
can be met by existing contracts
and commitments.

Mr Mustapha Faid, director
of gas exports; of Sonatrach of
Algeria Insisted that gas . im-
porters must continue to pay a
price tied to that which they pay
for crude oiL

If the European consumer
accepted that, then Algerian gas
could contribute in liquid or In
gaseous form to Europe's grow-
ing needs.

Other speakers included
ML Jean Traversln, director of
Distrigaz, the Belgian gas
utility; -M. Htchef Valais,
senior engineer at the Institute
Francaise de Petiole; Mr
Rudolph .. Sasoschnflc, head pf
the natural gas department of
DEMR, the Austrian state oil

rad gas company, and Mr
William Tierce, vice-president
in charge of energy and
minerals at Chemical Bank.

Trial for Polish

priest’s killing

to start soon
By Christopher Boblnskl in

Warsaw

ONE OF the most unusual rad
controversial trials to be held

in Eastern Europe since the

World War n should start by
the end of this month, Mr Jerzy
Urban, the Polish Government
spokesman, confirmed yester-

day.

Four Polish security men, all

of whom face the death penalty
if found guilty, are to be tried

on charges of murdering
Father Jerzy Popileuszko, an
outspoken pro-Solidarity priest,

in mid-October.

Three of the men, Capt
Grzegorz Piotrowski rad his

two subordinates, are accused
of murdering the priest while
their direct superior. Col Adam
Pietruszka, is accused of insti-

gating the crime.

The Government has told the
Polish Church in -private rad
repeated the same message in

public that the accused still

believe that their hard line
" patrons ” will save them.

That is why the official argu-
ment goes that they are refus-
ing to say who instigated the
murder which has been
officially described as a
“ provocation " aimed at incit-
ing unrest and destroying
Church-state relations, thereby
swinging Gen Wojciech Jaru-
zelski's policies towards a much
tougher line.

Officials reason that only a
swift trial carrying the death
penalty will convince the
accused that their only hope
Is to reveal all they know.
The trial would be followed

by an appeal to the high court,
officials say. It will be held in
Torun, in north-western Poland.
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Russia to help clear Malta port
BY GODFREY GRIMA IN VALLETTA

THE SOVIET Union has agreed
to help clear Malta’s Grand
Harbour of sunken British war-
ships rad unexploded war
ordnance.
A Soviet ship and a team of

experts are now on their way to

Malta, Dr Alex Sciberras Tri-

gona, the Foreign Minister, told

the Maltese Parliament.
The Soviet operation will

take place deep inside Valletta's

Grand Harbour where 24 war-

ships sunk during World War
II with bombs trapped in the
wreckage are obstructing the
construction of deep water
quays.
One quay is urgently needed

to service a huge wheat silo

now nearing completion.
Malta wants Britain to dredge

the seabed but in Parliament,
Dr Sciberras Trigona com-
plained of "procrastination by
Britain that betrays a lingering
colonial callousness, an attitude
that should be brought to the
attention of Britain's allies In

Nato.”
Malta turned to the Soviet

Union for help while negoti-

ations with Britain are appar-
ently still continuing. Diplo-
matic exchanges disclosed to

Parliament by Dr Sciberras
Trigona suggest Britain, on
December 3, was still offering
to dispatch a team of consult-
ants and to make ordnance
experts available later during
dredging operations.
The Soviet Union’s role at

this particular juncture appears
restricted to surveying wreck-
age buried under the silt which
would be impossible to identify
visually.

Whether the Soviet Union
will eventually undertake the
entire operation of diffusing and
sweeping unexploded bombs
and raising warships, some of
which are still intact, remains
to be seen.

Clearly Mr Dom MintofFs
Government would like to see
the involvement of a Western
country, possibly the U.S. Dr
Sciberrars Trigona complained
that there was still no sign of
an offer from the U.S. adding
emphatically that Soviet partici-
pation in the operation was of

a civilian, not military, nature. .

By involving the Soviet
Union, Malta may be trying to
exert Increased leverage on the
West in its quest for economic
aid.

Last webk, Malta considered
Italy’s defence agreement
signed, in 1979 to have expired
when relations deteriorated
over trade rad economic assist-

ance differences.

At the same time, the island
signed a hew defence accord
with Libya which has promised
to defend Malta’s neutral status,
train Maltese troops and pro-
vide arms,

Mr Mintoff is visiting. Moscow
for talks with President Kon-
stantin Chernenko on December -

Alan Friedman adds from .

Milan: U.S. diplomats are watch-
ing the increasing Soviet
presence in Malta with .a mix-
ture of interest rad concern.
The U.S. has been dismayed In
recent weeks atwhat one diplo-

mat called "the anti-American
and anti-Western rhetoric being
heard from Malta.".

Bulgarian party comes under fire
BY LESLIE COUTT IN BERLIN

A LOCAL Communist party
organisation in Bulgaria has
been sharply criticised by the
main Communist newspaper for
“ stage-managing ” meetings and
if

stifling ail genuine dis-

cussion.”

The criticism Is remarkable
as the Bulgarian Communist
Party Is one of the most
orthodox in Eastern Europe.
The situation described, how-
ever, has prevailed in party
organisations from East Berlin
to Vladivostok since the Stalin
era.

But all attempts to introduce
democratic reform by altering
the tight vertical line of
authority in the party have,
failed.

Dr Zvetko Atanasov, a

member of the party committee
in the town of Trun, wrote to

the Communist daily Rabot-
nlchesko Delo to tell of his
experiences.
He noted that local party

meetings proceed " according to

a scenario and stage manage-
ment established In advance.”
Whenever someone was per-

mitted to make a statement, he
noted, it was read from a typed
manuscript. This suggested that

the speaker’s statement had
“ perhaps already been checked
and approved."

Dr Atanasov remarked that
he was never permitted to speak
after the delivery of such a
written statement “I do not
think 1 win be allowed to speak
in the future either."

During last year’s plenary
meeting of the Trun party com-
mittee, the chairman read a
three and a-half hour report,

followed by silence when the

time came for daacusslon.--
Dr Atanasov said he and

another member asked for the
floor but were told ' their

opinions were irrelevant On
an earlier occasion, ho was
“ rudely attacked ” by the First

Secretary of the party commit-
tee for objecting to his reading
out a list of candidates forxjffice

instead of revealing their haptes
in advance for discussion, and
examination.

~

Dr Atanasov asked In his

letter; "Is this behaviour in

the spirit of party democracy?
I think not.

11

The newspaper agreed, noting
that Bulgaria's party leader,

.Mr Todor Zhivkov, had con-

demned such *’ violations'* of

Communist norms.but that they
surfaced, again and again.
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Black labour unrest

mounts in S. Africa

over sacked workers
BY ANTHONY ROBINSON IN

BLACK trade union efforts to

obtain the reinstatement ol over
5,500 black workers sacked by
the Sasol Synthetic - OH-from-
coal company after the tWHiay
work boycott : last ' month are
becoming the focus of rising

labour militancy. » South
Africa.
The 150,000^trong Council of

Unions of South Africa (Cusa)
yesterday announced its support
for a national strike in support
of the sacked workers.
The second largest black

union, the Federation of South
African Trade Unions (Fosarn),
with 115,000 members, earlier
announced it would soon be
releasing a "programme of
action " to protest against the
sacking of the workers who are
mainly members of the Fosatu-
afflliated Chemical Workers
Industrial Union (CWTU).
Union organisers are contact-

ing trade unions in Europe and
the UJS. with the aim of bring-
ing International pressure on
Sasol and. ensuring that the
greater awareness of South
African problems in the UJb;
and elsewhere also extends to

labour issues.

Both Mr Chris Dlamhri, the
president of Fosatu, and Mr
PiroshawCamay, leader of Cusa.

JOHANNESBURG

were among the 11 trade
unionists arrested on November
14 after the work . stayaway.
They were released last week-
end.
Five of the 11 arrested men,

including Mr Thami Mali, the
25-year-old chairman of the
Soweto area committee of the
United Democratic Front and
self-proclaimed revoluntionaiy,
were charged with subversion
under article 54 of the Internal
Security Act on their release. A
trial date has been set for
January 3L
Renter adds from Cape Town:

South Africa has responded to
President Reagan’s claim to be
using quiet diplomacy to push
for change here by saying the
country would not allow others
to prescribe for it
State-run Radio South Africa

yesterday quoted Mr Pik Botha,
Foreign Minister, as saying the
South African Government
would take decisions on reform
and security on the basis of
what it considered to be the
country's interest
South Africa would not allow

itself to be prescribed to, par-

ticularly not through demon-
strations and radical actions by
foreign pressure groups, Mr
Botha said.

Philipp

misses IMF
deadline

Australian

Cabinet

reshaped
By Peter Montagnon,

Euromarkets Correspondent

MONDAY NIGHT’S deadline
for banks to reply- to the
Philippines' request for a

5925m (£771m) .credit passed

without total subscriptions

reaching the critical mass re-

quired by the International

Monetary Fund.
Manufacturers . Hanover,

which spearheaded bank credi-

tors' negotiations with the
Philippines, declined yesterday
to comment on the subscrip-

tions received, "but bankers say

they foiled to reach the SO per
cent level sought by the IMF
as a precondition for approving
its own 9615m credit to the

Government of President

Ferdinand Marcos. ..

But they stressed that a
failure to meet the first dead-
line does not -mean that the

lean had failed. The IMF itself

was still planning yesterday to

discuss the Philippines' loan
application at its board meeting
on Friday.
The Philippines had given

banks only 10 days to reply to

the loan request,
.
and this may

cot have been long enough for
some to obtain the required in-

ternal approvals.
Some banks have, however,

criticised the Philippines’ re-

scheduling package which the
loan is due to accompany for
being unspecific on the treat-

ment of private sector debt
This issue is still being dis-

cussed between the Philippines
and top commercial bank
creditors.

The IMF trecHtfooaUy insists

on confinnattan that bank loans

are available before approving
as economic adjustment pro-
gramme for a debtor country
because it fears that without
adequate finanriai support the
programme itself could fail.

But the Philippines is work-

,

Lng to a very tight schedule as

it is counting on IMF approval

for its programme in time to

start negotiations next week
with the so-called Paris Club
of creditor governments on the
rescheduling of a further® 1-1bn
in official debt

By Lachlan Drummond in Sydney

TWELVE of Australia’s 27
ministerial positions have been
stopped or reshaped to form
the second Labor administra-

tion of Mr Bob Hawke. The
overall number and the faces
remain unchanged, however.
The Cabinet has been ex-

panded from 15 to 17 with both
left and right-wing ministers

added to the inner council. The
moves follow the first meeting
of the parliamentary Labor
Party since the December 1
election, which returned Labor
with a surprisingly slim 14-16

seat majority, in the expanded
148-seat House of Renresenta-
tives.

The most senior change
announced- by Prime Minister
Hawke, was that of Deputy
Prime Minister Lionel Bowen
who relinquished the Trade
portfolio to become Attorney :

General, replacing Senator
Garath Evans who has been
appointed Minister for Re-
sources and Energy.
Mr Bowen’s protectionist

views have not sat happily at
the Trade Ministry against the
more free market tendencies of
the Hawke Government most
often espoused through Mr
Paul Retting who remains
Treasurer.
Mr John Dawkins, the former

,

Finance Minister, is moving to
the Trade Ministry.
Mr Gordon Scholen has been

dropped as Defence Minister to

the junior post of Territory
Minister. Mr Kim Beazley, the
former Aviation Minister, takes
up an expanded defence port-
folio.

The other Cabinet newscomer,
the left’s Mr Brian Howe, has
taken the Social Security part
of the partfollo of Senator Don
Grimes with the senator re-

taining the community service
section of the newly split
brief.

Mr Bill Hayden, the former
party leader, retains his post
as Foreign Minister The Prime
Minister has taken on addi-
tional responsibilities by
assuming the youth affairs

brief.

Moroccan central bank
supports debt package
BY HIANCIS GHILES

FIFTEEN months after

Morocco launched efforts to re-

schedule about $530m in

medium and long-term debt
owed to commercial banks
between September 1983 and
December 1984, agreement has

been reached between the
authorities in Rabat and the

Kingdom's foreign creditors

about the role of Morocco’s

central bank- '

,

The financial terms ol the

settlement were agreed last

spring and provide for an eight-

year rescheduling of all the debt

falling due in the final four

months of last year and 90 per

cent of the debt falling due io

1984. Repayments are due to

begin after a grace period of

three years- and the borrower
will pay an interest rate margin
of 1} per cent over London
Eurodollar rates.

However, Morocco refused to

provide a formal central bank
guarantee, pointing out that the

charter of the Banque du Maroc
neither allows that institution

to borrow abroad nor indeed
guarantee foreign loans.

The compromise solution is

that the central bonk will- sign

a " foreign exchange availability

letter
w which gives an under'

taking to the banks that the

Banque du Maroc will strive

to make available sufficient

funds needed for the refinanc-

ing.
The agreement is expected to

be signed early next year after

wh ich both parties -will get down

to negotiating the rescheduling
of that part of the Kingdom's
debt falling due over the next
few years. Meanwhile, the
Kingdom is expected to draw
the last tranche of the SDR 300m
(£246.6m) IMF standby loan
arranged lost March before the
end of the year.
Morocco has succeeded in cut-

ting back its treasury deficit

as a percentage of gross

domestic product (GDP) to 7.03

per cent, as recommended by
the IMF, but has failed to trim

its current account deficit as

a percentage of GDP below

10.48 per cent.

Government spending will rise

for the first time in two years,

in 1985. Investments will

increase by 12JS per cent to

Dirhams 49.6bn (£4.lbn) and

curent spending by 11 per cent

to Dirhams 21bn.

The trade deficit would have

been worst this year but for

the excellent performance of the

tourist sector and the higher

than usual flow of remittances

from Moroccan workers abroad.

The rise in GDP, which was

a modest 0.6 per cent last year,

is expected to be higher this

year and plentiful rain since

early November provide com-

fort to the fanning sector, which
employs more than half of

Morocco’s 24m people.

Meanwhile, the order of the

day remains, in the words or

the Minister of Finance, M
Abdellatif Jouabri. “extreme
rigour.'*

Syria to

buy nuclear

power plant

from USSR
By Our Middle East Staff

SYRIA confirmed yesterday
that It has reached agreement
with the Soviet Union for the

purchase of a nuclear power
plant Mr Kamel al-Baba, the

Syrian Minister responsible
for power generation, said in

Damascus on his return from
(he Soviet Union that studies

would begin shortly to select

one of three possible sites.

Syria had unsuccessfully
negotiated with several
Western suppliers for the

purchase of nuclear techno-
logy before turning finally to
the Soviet Union. It is

believed that Syria anticipates
that a 440 Mw plant will be
operational by 1991.

Syria and the Soviet Union
signed in 1980 a 20-year
treaty of friendship and
cooperation.

Israel is certain to view the
Soviet decision with alarm,
whatever safeguards there
may be against Syria Using
the nuclear radii ties for any-
thing but peaceful purposes.
En June 1981 the Israeli air
force bombed and substan-
tially destroyed a French-
supplied nuclear reactor on
the outskirts of Baghdad, the
Iraqi capital.

Israel and the U-S. have
also strongly opposed efforts
by Libya to acquire nuclear
technology.

Peking speeds communes
BY MARK BAKER IN PEKING

MORE THAN 6.000 townships
have been created in China this
year as the campaign to dis-

mantle Chairman Mao's beloved
commune system gathers
momentum.
The shift away from the agri-

cultural collectives is central
to the Government's staggering
objective of moving more than
240m people—about a quarter
of China’s population—off the
land by the turn of the century.
The new towns are replacing

communes as the basic unit of
government and Communist
Party administration. They are
being developed as centres for
new rural-based industries,
service trades and private busi-
nesses, as well as residential
areas.

Peasants remaining in agri-
cultural work are being en-
couraged to specilise and intro-
duce new technologies to boost
productivity, and contract farm-
ing areas are being expanded
for greater efficiency.

By the -middle of this year,
China had a total of 5,698 towns—2,900 of them created since

January when the Communist
Party issued a major document
detailing the rural reform plans.
The Ministry of Civil Affairs

Predicted yesterday that there
would be nearly 10,000 towns
by the end of this month.

Fewer than 2.000 towns
existed in China at the time of
the 1949 revolution and no
towns were created from the

late 1950s when Mao declared

that “ setting up a people's
commune is like going to
heaven.”

By the early 3960s the num-
ber. of communes rose from
24.000 to 74,000 and it was con-
sidered virtual heresy to chal-
lenge their value in China's
economy until the present
leadership won control.

Du Runsheng, the head of
the Communist Parti-

's rural
policy research bureau,
announced in March that be-
tween 30 and 40 per cent of
agricultural workers would have
to be redeployed in rural-based
industries and in developing
new townships. He said this
was essential if China was to

achieve its goal of quadrupling

break-up
production by the year 2000.

About 320m Chinese are dasi-

fied as agricultural workers, but
when dependents are considered
the redeployment plans are

likely to affect a total of

between 240m and 320m people
on present population figures

alone.
Between 197 8 and the end of

last year. China's industries had
absorbed 32m agricultural
workers—a tenth of the agricul-
tural workforce—who had been
made redundant by the success

of agricultural reforms.

The Civil Affairs Ministry
said that In Central Anhui Pro-
vince 270.000 peasants had
moved to Towns to work in
manufacturing and service

industries this year.

Hong Kong agreement queried in China
BY COLINA MACDOUGALL

FO KTJJE first lime public
opinion in parts of China has
questioneds Peking's draft
agreement with Britain over
the future of Hong Kong.
An article in the Chinese

Press, reprinted in exerpts in
the left-wing Hong Kong paper
Wen Wei Po, reports that
inland provinces have raised
four queries as to why and how
China negotiated the draft
agreement, initialled in
September and approved on
Wednesday by the British
oHuse of Commons.
The questions are: whv

should China bold talks at all

with Britain since Hong Kong
is Chinese territory; does not
Deng Xiaoping's concept of
“ one country, two systems,”
designed to justify Hong Kong's
retention of capitalism, not
violate China's constitution;
will not the draft agreement
give Britain a chance to inter-
fere in China's internal affairs
and will not the establishment
of Hong Kong as a Special
Administrative Region in 1997
make it in fact independent.

The article deals effectively
with these questions by adduc-

ing the need to maintain Hong
Kong's stability and prosperity
and stressing China's demand
throughout the talks for recog-
nation of its sovereignty.

Nevertheless, it is significant
that these questions should be
asked, especially in parts of
China unlikely to benefit at first

hand from Hong Kong's exist-

ence as a capitalist centre.
David Dodwell, in Hong Kong,

writes: Hong Kong's Legal
Department launched a pilot
scheme yesterday to train nine
Chinese language experts to
draft local laws in Chinese.

The experimental eight-month
course is the first step taken by
Britain’s colonial authorities to
prepare the territory for legal
reforms ahead of 1997, when
mainland China' resumes sove-
reignty over hat will then be
the Hong Kong special adimini-
strative region.
A number of changes in Hong

Kong's legal practices will be
needed before 3997. Since
Britain took colonial control of
the territory in 1842, local laws
have been based on those of
Britain. The territory's court of
final appeal is in the UK.

Sabotage

suspected in

Taiwan pit

disaster
ENGINEERS HAVE been sent
down a coal mine in Taiwan to
probe the possibility of sabo-
tage in a pit explosion which
killed at least 78 miners,
Reuter reports from Taipei.

Mining officials said engin-
eers who conducted preliminary
investigations at the Haisharn
Been mine near Taipei had not
ruled out the possibility of

sabotage in last Wednesday's
explosion and subsequent
cave-ins.

A preliminary report by
official investigators yesterday
said the mine and the local fire

department had been warned of
an explosion before the
disaster.

They quoted several mining
experts as saying the blast was
probably caused by explosives
and not by gas as was earlier
suspected.

Mining engineers would be
sent down deeper into the pit

for further Investigation and
analysis as rescue work pro-
ceeded. they said.

Some 14 kg of dynamite
taken down the pit for demo-
lition work had not been
accounted for.

Rescue workers yesterday
found 2S more bodies in the
shattered pit, bringing the
death roll ro 78. police said.
Seventeen people were still

trapped 1.400 metres under-
ground, they added.

How far has your company
taken communications?

Communications have come
alongway in recenttimes.
And so fast that technology

sometimes has little regard for
the people who use it.

Wang's approach to office

automationputshumanity first,

making sure that computers
communicatewithpeople as
wellaseachother i

Inter-office or
internationally.

On an individual

aswellasacorp- m
orate scale. So that
everyone has easy access to
all the inform-
ation i

need, without having to wait for
others to respond.

The days ofmanagement
pyramids are longgone.

WANG
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AMERICAN NEWS

Brazil will not reach

key IMF money
supply targets

Nuclear war
j Falklands

‘would blot j
BY HUGH O’SHAUGHNESSY.

press UK for 200 mile fishing zone

out sunlight’
By Reginald Dale, US. Editor,

in Washington

BY ANDREW WHITLEY IN RIO DE JANEIRO

BRAZILWILL fail by a vide mar-
gin to reads key money supply tar-

gets set by the International Mone-
tary Fund (IMF) under the terms of

its current letter of intent, now
undergoing revision.

According to figures released by
the central bank in Brasilia, means
of payment have grown 166.6 per

cent and monetary base by 183.5

per cent in the 12 months to the end
of November, nearly double the

approved levels.

The latest IMF targets for 1884

for the two indicators - upwardly
revised during the course of the

year to accompany inflation - were
both 85 per cent

Negotiations in Brazil with a visit-

ing IMF t««m about a new econom-

ic programme for 1985 were broken

off unexpectedly a week ago. They
were resumed discreetly in Wash-
ington last Saturday, it was learned

yesterday.

In an interview yesterday with O
Globa, a leading daily newspaper,

Sra Ana Maria Jul, deputy head of

the IMF's Atlantic division and a
regular member of the IMFs nego-

tiating team for Brazil, said the

team probably would not return to

Brazil this week as previously

announced.

The negotiations in Washington
are understood to be focusing on
ways of achieving an operational

fiscal surplus, which is demanded
by the IMF for next year.

To achieve the target of a 2.5 to 3

per cent surplus believed to have
been settled on implies either fur-

ther tax increases or more cuts in

public spending, beyond those
achieved during the first two years

of the IMF programme.
In November, the central bank

reported that the monetary base
grew by 12 per cent and the means
of payment by 17.6 per cent Rural
credit operations were to blame, ac-

cording to the bank - notably wheat
purchases and financing of foreign

trade.

Peru seeks $400m
loan to repay interest

A MAJOR nuclear exchange
could blot out sunlight with

tons of smoke and dust, plung-
ing most of the northern hemi-
sphere into a period of severe
cold and dark for up to 20

weeks, according to a scientific

report commisskHsed by the
Pentagon.
The report by the prestigious

National Research Council, pub-
lished yesterday, was less doom-
laden than past predictions by
other scientists of a nuclear
winter that would end virtually

all life on earth.

The study, which limited itself

to the atmospheric and climatic

effects of a nuclear exchange
and did not cover radioactive

fallout or biological conse-

quences, said much more re-

search was necessary.
“ The unfortunate but un-

avoidable fact is that, even
(bough we are 40 years into

the nuclear age, much of the

basic information needed to

assess the likelihood and extent
of global atmospheric con-
sequences of a nuclear ex-

change simply does not exist,”

the report said.

Its findings are based on a

hypothetical exchange In which
half the world's nuclear arsenal

—about 25.000 weapons with a

force of 6,500 megatons—would
I
he find

AN international scramble

for the deep-sea fish slocks
around the Falkland Islands,

which could yield catches

worth £200m a year, has
prompted the Falkland Islands

: government to try and exploit

their potential.

The government in Port
Stanley is continuing to press

Britain to declare a 260-mile

fishing zone round the islands

and this month It begins a
study of the inshore fishing

potential of the territory.

The IS-metre Grimsby,
registered vessel the Coastal

Pioneer arrived in Port

Stanley late last month to

explore potential catches of

crab, king crah, clams and
scollops. The Falkland Islands

government is hoping to

establish a small industry,

with the high value catches

flown to markets from the

airport uow being completed.

Fort Stanley is continuing
to press Whitehall to extend
the present three-mile limit
and charge licence fees to the
increasing numbers of foreign
trawlers working the Falk-
lands waters for cod, hake and
blue whiting.

A commercial survey of the
yield of the deep-sea fisheries

carried out by British trawler

owners J. Marr and Sons sug-

gests that an annual catch

worth £200m could be taken

from Falkland waters.

Fleets from the USSR.
Poland, East Germany, Spain.

Japan and Taiwan are now
fishing intensively in waters
around Die islands. Dues re-

ceived from foreign trawlers
received by the Stanley

harbour roaster have risen

from less than £2,008 In

1976-77 to £261,324 In 198344.

Islands Association in London
the licensing of trawlers*.wer*

a 288 urile fishing limit de
cleared around the Falk
lands, could yield a net profit

to the islands of CTm a year

According to the Falkland

The British Government
has so far refused to declare

such a limit lest ft damage
still farther the possibility of

some eventual agreement

with Argentina about the

future of the islands. -

Latin America eases way for investors

BY MARGARET HUGHES IN LONDON
PERU IS trying to negotiate a loan

of S400m to enable it to pay overdue
interest owed to creditor banks on
its SL2.6bn foreign debt Peru is now
over five months in arrears to 300

creditor banks with some S230m
overdue in interest payments.

It is understood that Peru wants
three countries - Mexico, Spain and
Venezuela - to put up 5100m each,

with the remaining SlOOm to be pro-

vided by its leading creditor banks.

Peru held three days of talks in

New York last week with its 12-

bank advisory group led by Citi-

bank, which has now telexed to oth-

er creditor banks with details of the

Fteruvian proposals and a request

that they should continue to roll

over the outstanding defat

Negotiations are said to be at a
very delicate stage. Banks are re-

luctant to put up new money for

Peru, yet are anxious that some in-

terest is paid before the end of the

US. bank accounting period.

Reagan to

visit Canada

Peru still has some S200m out-

standing from a $450m credit com-

mitted by its creditor banks this

year as part of a S2.6bn reschedul-

ing package agreed in April, but

still to be signed to cover maturities

extending to mid 1985.

The drawdown of the third pay-

ment of SlOOm due in September
was, however, prevented by Peru’s

failure to roll over some $2bn in

short-term debt The final instal-

ment of another SlOOm, due this

month, was contingent on Peru’s

complying with its programme with

the International Monetary Fond
(IMF).

PRESIDENT Ronald Reagan is

to visit Canada in March to

further the improvement in

U.S.-Canadian relations dating
from September’s election of
Mr Brian Mulroney as the
country’s Conservative prime
minister, our Washington cor-

respondent writes.
U.S.-Canadian relations be-

came increasingly strained
under the Liberal government
of M Pierre Trudeau, not least

because of M Trudeau's policy
of regulating foreign invest-

ment and increasing Canadian
ownership of the country's key
industries. Mr Mulroney last

week announced* a major re-

versal of those policies.

“IT IS important to encourage
fresh flows of new direct

investment which will con-
tribute directly to future
growth . . . Importers of capital

must welcome and facilitate

investment ... If they are to

induce profitable investment,
which I have suggested is in
their long-term interest, they
must reduce the threat to

future profitability."

Thus spoke Mr Ian Stewart,
Economic Secretary to the
Treasury, last month. His was
one of the most recent of a
host of admonitions that have
been delivered to the develop-
ing world in the past years as
the developed countries seek
better terms for their investors.

The signs are that Latin
America, at least, is taking

heed of such reprimands. The
region is doing so, not so much
because the Latin American
governments have been con-
verted to the case for foreign
investment — they have been,
and continue to be. wary of
allowing foreign capital to
return to the position of

dominance over their public
utilities and industries which
it occupied at the beginning of
the century.

Rather they see foreign
investors as bringing new
capital that Latin America is

finding it increasingly difficult

to obtain from the commercial
banks.
Burdened with an outstanding

foreign debt of 3350bn, the
region has seen its new net
foreign borrowing fall from
$41bn in 1981 to only one or
two billion dollars last year.
With the . fall in borrowing

from banks Latin American

governments are turning 1

increasingly to attracting new
foreign investment and are
dismantling the obstacles and
limitations to such investment
that many of them had spent
decades building up-

Collectively the governments
have scrambled to support the
Inter-American Development
Bank's new vehicle to encourage
foreign investment, the Inter-

American Development Cor-
poration. With an initial capital
of S200m. the TIC should be in

business towards the end of
next year with funds subscribed
by the U.S. and Latin American
governments and some of the
lDB's non-regional members,
fBritain,- Belgium and the
Scandinavian countres are
among those non-regional mem-
bers of the IDB which decided
not to subscribe).

The IIC will hope to do for
Latin America in particular
what the International Finance
Corporation, an arm of the
World Bank with a paid up
capital of S544m and borrowings
of S54Sra has been trying to do
in the world at large, viz putting
entrepreneurs in touch with
domestic and foreign sources of
capitaL

The countries of the Andean
Pact (Venezuela. Colombia.
Ecuador, Peru and Bolivia)
which for more than a decade
under the renowned Decision 24
of the Andean Pact Commission
decreed a common limit on
profit remittances by local
subsidiaries of foreign multi-
nationals and which closed off

large a reas of their domestic
economies to foreign investors
are now ceasing to impose those

For decades,

governments have
been wary of

allowing foreign

capital to return

to the position of

dominance which it

occupied at the

beginning of the

century. Hugh
O’Shaugnessy reports

on a shift

in policy.

limitations. nv,

Venezuela which In the 1970s f
*

had been severe in its imple-
fro

A
ra abroad '

mentation of Decision 24 is now _ A recefU fi

next door is relaxing those
regulations. In February the

government in Mexico City
announced that it would hence-
forth allow majority or total

control of companies in selected

areas to pass to foreigners if

they provided large numbers of

new jobs, created exports and
brought new technologies. The
first fruits of tifas change in
attitude Is the IBM project to

invest $300m in a new factory

near Guadalajara to produce
micro-computers.
The decision which is ex-

pected to be announce dshortly

to allow IBM to have 100 per
cent control of its new factory

is seen as a highly important
precedent in Mexico. Neverthe-
less, there are parts of the
Mexican government machine
which are firmly against open-
ing the doors too wide to foreign
investors and they can he
counted on to make things diffi-

cult for overeager capitalists

A recent survey by the- U.S.

seeking to attract foreign inves- Department of Commerce finds

tors by scrapping many local that the oSteal the

restrictions. Foreigners are X®3 * majority of the 36 Western

now being allowed on to the Hemisphere countries welcomes

boards of Venezuelan companies foreign investment, but.23 of

and are being permitted to buy them ban foreign investors from

Venezuelan real estate. certain areas or restrict the per-

Peru, which in the' days of ^tageof ^ company they can

the nationalist military govern- °wn- Twenty-two countries sup-

ment of the 1960s and early -foreign investments to

16705, chased out foreign oil screening or registration pro-

companies has recently signed cedures. Fourteen countries,

a big exploration contract with 9®
**J

e .®“ier hand, are willing

Shell. Argentina is doing the to subsidise roads and buildings
for the foreign investor, or pay

To' the north. Mexico which ot hls watar « electricity

developed a maze of regulations DU1S*

to stop its economy being too But the impression should not
dominated by the U.S. investorsbe given that there are neces-

sarily queues of - forelgi

investors desperate tb put thei

money into v Latin America
’Latin America Is in- the fire

Instance a source of.rav
materials. And who wants t»

produce, say, man? copper whet
the world is stiff with copper?

1

commented the director of om
international financial instUn
tion, .

At the same time tbd continu

lug economic slump In Latir

America is doing nothing t(

expand the domestic markets ii

the. region, a
"

With so many contradictory

factors at work it is. difficult tc

foresee whether Katin America
will finally end up with apy-hfe
new flows of foreign 'Capital

The World Bank' estimates that

over the next, decade private
direct investment In aU develop-
ing counlries win rise by 'll per
cent a year. A poll of 52 large
multinational companies- under-
taken by the US. Department at

Commerce, showed that one in

five were planning to increase
their foreign investment be
between 25 and SO per cent in

real terms in the five years to

1987

As the Latin Americans step
up their efforts to. attract
foreign investors, It is hot at

all certain that they will suc-

ceed. Brazil has done well in

the past, but success -for -Latin
America as a whole may have
to watt till the region emerges
from “ the most dramatic .'set-

back since the Greax ^Depres-
sion.’* By then, however, when
Latin America Js . beginning to
grow again, governments may
start reimposwg the curbs on
foreign Investment "• they are
gingerly «H«wantliiig fnilay.

WORLD TRADE NEWS

BA, Vickers in line for China project
BY MARK BAKER IN PEKING

Saudis form
chemical

UK PARTNERS EYE $500m DEAL ... .... .... . '.;»V .,.>y.

BRITISH AIRWAYS and Vick-
ers, the UK engineering group,
have begun negotiations with
the Chinese government on
building a £50m aircraft main-
tenance centre in Canton.

British Airways officials pre-
dict the deal could be worth
between flOm and £25m for
the two companies.
They said talks were still at

the ” exploratory stage " but
they believed the companies’
experience and expertise would
give them an advantage in
securing the deal,

comprehensive maintenance
and overhaul facilities for Boe-
ing 737 aircraft. China is al-

ready operating five 737s and
is awaiting delivery of another
live.

The Civil Aviation Adminis-
tration of China tCAAC)
approached the two British
companies seeking a bid for

the project. But British Air-
ways officials expect strong

INDONESIA has decided to
resume direct trade links with
China. Kleran Cooke reports
from Jakala. Hie Indonesian
forego Minister, Dr Mochtar,
said Indonesia could no longer
afford to i gnore the China
market. He said a policy
decision

.
had been made ou

resuming direct trade rela-

tions, suspended since 1967
following Indonesian allega-

tions that Peking was behind
a Communist coup attempt
At present, the bulk of

trade between the two coun-
tries goes through middlemen
In Hong Kong and Singapore.
China has already reacted
favourably (o the move

competition fro mconsortia in-
cluding Lufthansa, Air France
and. possibly, the Hong Kong-
based Cathay Pacific.

Vickers would design and
construct hangers for the centre
in conjunction with British Air-
ways which would also be in-

volved in providing equipment,
training and management ser-
vices for the Chinese Airline.
British Airways has contracts

already to maintain and over-
haul CAAC’s ageing fleet of
Trident aircraft

Details of the potential new
deal were given at a press con-
ference by senior British Air-
way executives, including the
airline’s Director of operations,
Mr Howard Phelps, who are
attending an aeronautics exhibi-
tion in Peking.
The exhibition, the first of its

kind to be staged in the Chinese
capital, involves more than 200
companies from 15 countries.
They are seeking a -stake in

what is expected to be a rapid
expansion in imports of aero-

nautical equipment and tech-

!

nology by China following the
decision to carve up CAAC’s
monopoly on domestic and inter-
national air services between
four new, largely autonomous
companies.
• Aloha Airlines of Hawaii has
run into competition in its bid
to set up the first joint-venture '

airline whith China, AF-DJ
reports from Xiamen.
Mr Hung-Wu Ching, Aloha's

chairman, announced a tentative
agreement last April with
officials in the city of Xiamen,
in Fujian province. His unpre-
cedented plan called for U.S.
investment in a new airline,
based in Xiamen, that would fly

both domestic routes and to
Southeast Asia and Japan.
But Ye Suliang, Xiamen's

vice-mayor, told a group of
visiting foreign correspondents
last week that Aloha has com-
petition from Japan Airlines
and Philippine Airlines.

venture with
Bus makers jostle for first

viuui^ miu 1 • i •
.

Europeans place in Bangkok race
By Rim Barre in Riyadh BY CHRIS 5HERWELL IN JAKARTA

Ericsson shares

Malaysian order

Transatlantic twin-jet flights
BY MICHAEL DONNE. AEROSPACE CORRESPONDENT

ERICSSON, the Swedish tele-

communications and inform-
ation systems group, will share
in an SKr 2.2bn (£200m) con-
tract to expand the national
telecommunications network in

Malaysia through a joint ven-
ture with Electroscon, a local

contractor. David Brown reports
from Stockholm.

The deal, to provide a cable
network for some 500.000 sub-

scriber lines over a four-year
period, is worth about SKr 750m
to Ericsson, which will own 30

per cent of the newly formed
venture. Electroscon Network
Engineering.

TRANS WORLD AIRLINES of
the U.S. is to start non-stop
transatlantic flights with twin-
engined Boeing 767 jets,
between both Paris and Frank-
furt and St Louis, from April
28.

The Boeing 767 seats 393 pas-
sengers compared with the cus-
tomary 400-plus on Boeing 747
Jumbo jets. With such loads,
TWA expects to make money on
routes that cannot economically
support Jumbo jet flights,

Flights will be dally in each
direction on both routes.
Flights between London and St
Louis non-stop, which also start

on April 28. will be performed
by Boeing 747s, because of the

greater traffic loads available on
that route.
TWA will he the first U5.

airline to use “ overwater
twins " for long-distance flights.
Air Canada is to start using
Boeing 767s non-stop between
Halifax, Nova Scotia, and Prest-
wick and London from April 1.

Swiss approve
Leopard tanks

The advantage of using twin-
engined airliners on such long
flights is the saving in direct
operating costs (three-engined
and four-engined jets are more
expensive to fly), whilst be-
cause of their smaller payloads
they can be used profitably on
routes where loads do not nor-
mally justify the use of the big-
ger jets.

THE SWISS parliament yester-
day approved by a 144-46 vote
a controversial SwFy 3.4bn
(fl.lbn) order for W\t Ger-
man battle tanks. Reuter re-
ports from Berne. The
parliament’s lower house ap-
proved a proposal to buy 35
Leopard Two tanks from Krauss
Mattel of Munich and build an-
other 345 under licence, aiming
to equip the army with 380 by
the early 1990s. Supporters said
the extra costs because of
licensing factor, which they put
at SwFr 400m, were justified by
the 1,400 jobs local production
would create, the acquisition of
know-how and greater indepen-
dence in national defence

FRIENDSFORLIFE
Ifyou are oldand alone, friends can be a greatcomfort
Ifyou knowyou can relyon them For the rest ofyour life
- imagine your peace ofmind.

We have been lookingafter the elderlyand needy
since 1905and now haveeleven residendalhomes. Here,

. men andwomen from professional backgrounds find
security’and freedom,withnursingcarewhen necessary.
They ai e ‘athome'and not *ina home’-they never have
to leave.

Eximbank lifts U.S. hopes
for Egypt N-pIant deal
BY TONY WALKER IN CAIRO

We also give financialhelp to old people from all

backgroundswho wish to stay in theirown homes.
Wewould like todomore but desperately
need more money. So please be a
Friend ofthe Elderly by making a
covenantorremembering usin v< JK
Will or write today with a donation or \
enquiry to:

The General Secretary. 1
Friends of the Elderly (Dept 6 J. 1 \ %
42 Ebury Street I % \
London SW1W0LZL FRIENDS | % \
Tet 01-730 S263 CFTHEELDERLST

THE U.S. Eximbank decision
to provide credit backing for
American companies seeking
contracts to build Egypt’s first

nuclear power station bas signi-

ficantly improved prospects for
Westinghouse of the U.S. which
is competing with European
bidders.

Eximbank announced its

support last week on the eve of
final negotiations between com-
panies and Egypt's nuclear
power authority. It had previ-
ously refused credit backing on
the grounds thta Egypt's nuclear
programme did not make
economic sense because of low
electricity prices.

headed by Frainatome: Kraft-
werk Union of West Germany
and a Westinghouse venture
with Mitsubishi of Japan.

Until EximBank reversed its

decision on the project, the
Freneh-Italian consortium was
the clear front runner by virtue
of the some S1.5bn (£lJ2bn) In
credits for the project guaran-
teed by the French and Italian
governments.

Mr Maher Abaza, Egypt's
Minister of Electricity, said last

momh he expected a decision
on the successful tenderer by
March.

B*gS!cmilTcKi-/ filial!vt ::n*4 and Gentlefolks Help. Final negotiations involve: a
Frencb-it alias consortium

Egypt's parliament, the
People’s Assembly, voted last

week after several days of
debate to support the govern-
ment's nuclear programme

I

SAUDI ARABIA is joining
forces with Finnish and Italian

companies to produce the
chemical compounds necessary
to raise octane in unleaded
petrol.
The Saudi Arabian Basic

Industries Croportion announced
yesterday that it will sign a
joint venture agreement on
Sunday with Neste Oy of

Finland and Enichem of Italy,

to create the Saudi-European
Petrochemical Company.

Sable will own 70 per cent of

the project. Enichem and Neste
Oy and Arab Petroleum Invest*

ment Corporation (Apicorp)
will each own 10 per cent of

the project.
- Saudi-European Petro-
chemical Company will pro-
duce 500.000 tonnes per year
of methyl tertiary-butyl ether
(MTBE) from 1988.
Sabic officials said that thr

name Saudi-European Petro
Chemical Company was selectee1

to make the point that its pro
ducts are part produced by
European companies.
The Saudis are worried abou'

European protectism agains
their products. This concerr
is shared by other Ara 1

producers such as Libya an--’

Kuwait. A joint Europea*
Arab Chamber of Commere
meeting in Paris last wee:
heard a warning from ihe Arat
Industry that Arab nation-
will consider retaliating if th-

Euroepan Economic Con*
munity continues to lev;,

tariffs against Arab producer
petrochemicals.
Riebard Johns writes: The

project will absorb about 13-14

per cent of Saudi methanol pro-
duction capacity amounting to

1.25m tonnes a year from the
two plants half-owned by Sabic
which came on stream this
year.

Sabic's joint venture part-
ners are Celanese / Texas
Eastern and Mitsubishi. They
expect the MTBE project to

process output from the two
plants, both located at Jubail.

in almost equal proportions.
Sabic always intended to

move downstream into MTBE
production but the timing of
the announcement mav well
have been prompted by last

week's agreement by EEC
environment ministers to make
lead-free petrol at a 95 octane
rating (two degrees V-aher
than that available in the U.S.
and Japan) by 1989

The imposition of a 13.5 per
cent tariff on Saudi -methanol
this summer has caused tension
in relations between iho EEC
and the Gulf Co-operation Coun-
cil grouping six Arab oil pro-
ducers in the region and raised
the possibility of retaliatory
irade restrictions by them.

THE WORLD'S biggest bus
manufacturers, including a
Leyland-led consortium from
Britain, are drawing batle lines

for slices of a $500m (£400m)
contract to reorganise and re-
equip the vast public bus
operation in Thailand's con-
gested caital o Bangkok.

The outcome is not only im-
portant for this sprawling city's

5.5ra residents. It also has sig-

nificant implications for the
Thai Government's domestic
standing, and it offers the bis
manufacturers a prestige con-
tract guaranteeing jobs and
future business.

Vying with Leyland in this
no-holds-barred contest will be
Van Hool of Belgium and
Volvo of Sweden, Mercedes
Benz of West Germany, Isuzu
and Hi no of Japan and Renault
of France, MAN of West Ger-
many and Pegas of Spain are
Iso interested.

Governments are going to be
asked to help via grants of aid
md by bending the so-called
-consensus rules” controlling
he rates of interest for inter-
lationai projects.

This is likely to be a test
for the British Government,
which prefers only to match
competing offers and. in Thai-
land, is still smarting from its

painful involvement in an abor-
tive oil refinery contract.

Unlike that case, the Thai
Government will stand behind
foreign borrowings relating to

the bus contract, which ought to
encourage Whitehall. But a suc-
cessful bid for what is poten-
tially one of Britain's biggest
export orders could still hinge
on the strength of the Govern-
ment's prior commitment to it.

The aim of the project is to
rescue the Bangkok Mass Tran-
sit Authority (SMTA). which
runs the city's bus system, from
its financial mess. The authority
operates 5,100 mostly old buses
on 119 routes, carries 5m pas-

sengers a day and employs
23.000.

According to the Thais them-
selves, it is also close to bank-
ruptcy. Losses last year
amounted to Baht 798m (£25m),
equivalent to more than B2ra
a day, and the accumulated
debts of Baht 4bn are crippling.

government in Thailand and
especially Mr Semak Sun-
daravej, the Minister-, of . Com-
munications. and his political

party. While the heavily sub-
sidised bus fares will almost
certainly have to rise, which
will pose a delicate political

problem, people will have
improved bus services and the
BMTA debt problem will at la&t

go away.
For the manufacturers, the

rush is already on. These who
have followed the project since
it was mooted some two -

years
ago have a decided advantage,
for the terms of reference are
detailed. Some latecomers.will
be unable to beat the
January 15 deadline.

Already the front runners are
reckoned to be die British, the
Belgians and the French, with
the Japanese—unusually for
Thailand and, indeed, for South-

provide the fnanagemenf and
system input,, however, either
for this bid or- for -any offer

from Renault, which ; is also a
strong contender.

The disadvantage four the two
Japanese bidders, who actually
have assembly lines Tn Thailand,
is that they do not. build high-
capacity buses. Defeat for them
would close a currently lucra-
tive market, as they. -supply and
maintain much of the BMTA
fleet. As they have no share of
the rural market, dominated by
Mercedes. Benz, a Bangkok deal
for the West German- .group
would, by the same token,' give
it a ‘highly favourable position.

east Asia—bringing up the rear.
But all this could -change; for
the skirmishing over the com-
ing weeks and months cottid.be
messy.
The British team consists of

Leyland and. the UK
government - owned National
Bus Company, along with MVA
Consultants of London, which
has already done ft study, of
part of Bangkok’s bus system.
The consortium's financial
advisers are Wardleys. .

Body-makers Van Hool of
Belgium have previously - been
linked with chassis-builders
Volvo of Sweden for the project,
and (hey are likely bid jointly.

It is not clear who would

: The deal J* -one of three
major

.
transport projects for

Bangkok. The Thais have also
decided In principle tn build a
8600m elewted rhil system and
a. 5250m extension of: the city's
fledgling expressway System.

Some' people wondei* whether
Thailand can afford all three,
given its enrrent : budget and
foreign; borrowing

:

v
^Constraints,

It Is now clear,-
;however,

that - the bus: projfcct has ‘.pro-

gressed the /urthestandhas full
political endorsement, while the
ohers, for which prospective
bidders have also been sounding
out the Thais, may only see the
light of day in 1886*7., , .=

.
This • simply., adds r tb the

urgency. With the next-general
election due by 1987, -the -bus
venture could be the last major
project In Thailand before,the
government changes,' - -

Wiifc
v

U.S. $75,000,000

Southeast Banking Corporation
(Incorporated in Florida, USA.) .

Floating Rate Subordinated Notes Due 1996

Three quarters of the pros-
pective value of the contract
lies in the supply of buses,
spares, computer hardware,
maintenance facilities and de-

pots. The rest lies in the con-
sultancy and management
needed to formulate and Imple-
ment a sophisticated strategic

plan embracing all aspects Of
Bangkok's bus operations.

Domestically, the project will

help the four^party coalition

For the six months 12th December, 1984 to .

12th Jura, 1985 the Notes will carry an interest rate
of 9' Vie per cent, per annum.

Interest due on 1 2th June, 1 985 will amount to
US $502.40 per US S 10,000 Note.

Morgan Guaranty Trust CompanyofNew York
London

Agent Bank
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America's LeadingTrcmsportatioii
And Natural Resource Company
ISNowListedOn The London
Stock Exchange As “CSX!’

CSX CoipoRitibri is the

leading tjtcnspdrtei^

and natural resource com-
pany-in the United States,

with assets of $12 billion

andrevenue in 1983 at

$5.8 billion

CSX's interests include
rcrilroads, natural gas
transmission barging and
trucking, realty develop-

ment plus coal oil and
natural gas exploration

and production.

,
CSX's Chessie and

Seabbaid railroads pro-

vide afull range oi freight

services along a 27,000-

mile rail network which
reaches 21 states across the

eastern half of the U.SA
and a province of Canada.

With service to 26 Atlantic

and Gulf Coast ports—
every port between New
forkandNewOrleans-CSX
links American industry

and agriculture to markets

around the world.

In addition CSX com- .

bines the short-haul flexibil-

ity of pickup and delivery

by its CMX trucking subsid-

iary with the long-haul
speed and economy of its

trains to provide door-to-

door intermodal freight ser-

vice from coast to coast.

CSX's most recently

acquired transportation

unit, American Commer-
cial Benge Lines, serves

the major U.S. river systems

from the Gulf Coast to the

Great Lakes.

By combining CSX
barge services with those

of its trains, trucks, and

warehousing centers, CSX
shippers can now package
the most cost-effective dis-

tribution mix available
from a single source.

CSX's Texas Gas
Resources supplies natural
gas to America's heartland,
generating over $2 billion

in revenues annually
With its 6,000-mile

transmission system, this

major pipeline serves the

energy needs of 90 gas util-

ities and more than 550
communities throughout

the U.S. South, Midwest,
and East.

CSX also has interests

in over 1.3 billion tons of

coal reserves, along with
leasing rights to more than
500,000 acres of oil and
gas properties.

This and more is CSX—
and now it's listed on the
London Exchange.

Fbr more information
contact: CSX Corporate
Communications. RO. Bax
032222, Department B-ll,

Richmond, VA 23261, U.SA

CORPORA]
America's
Leading
Transportation
And Natural
Resource
Company.

e 1984 CSX Corporation
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Hewlett-Packard announces...

ThePORTABLE
with everything.

Everything.
The power ofa personal computer:

Yet fits in your briefcase. f

That’s The PORTABLE from Hewlett-Packard I

The PORTABLE with everything. ti

Here’s the inside story. c

Built-in business software. Such as 1-2-3™ from Lotus™ 1

MemoMaker word processing. Plus communications software. a

And because it’s all built-in, it runs much fasten p
Industry standard MS™-DOS operating system. And a

full 16-bit microprocessor. In fact. The PORTABLE is one of
the fastest running PCs - desktop or portable - youTl.rind

J

More memory than youTl find in most ^ C

desktop personal computers - a total of I

656K Bytes. Including 272K bytes of ' F
user memory The result: plenty \

ofworkspace. And plenty of „ mM*
memory for days ofwork
away from your desk

The PORTABLE gives

you plenty ofroom to see

your work, including graphics.

With its high quality 16 line

by 80 column display.

You can count on the

rechargeable, built-in batteries

for 16 hours of continuous
use. They keep your data

absolutely secure for up to a

year: Thanks to Continuous ^RBBIi^P
Memory.
1-2-3 and Lotus are trademarks ofLotus Development Corporation.MS-DOS Is a trademark ofMICROSOFT*Inc.IBM is a registered trademark ofInternational Business Machines Corporation.

mm

&*X

ai»;

The PORTABLE is the ideal companion toyour
HP 150 TouchScreen Personal Computer orIBM™
PC/XT. Simply connect them together to make use of

Printer and microfloppy disc drive. Both are lightweight

and battery powered. So you have full personal computer
performance. Anyplace. Anytime.

It’s available.Now. a
Come into your nearest Hewlett-Packard dealer today.

He’s ready to show you how much personal computing
power you’ll get from The PORTABLE.
With everything

ThePORTABLE.

HEWLETT
PACKARD
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

IS THERE a -way that companies
which traditionally have com-
peted strongly for. markets- can
share the burgeoning costs of
research without jeopardising
their competitive position ?

ClEC believes that there is.

Moreover, it has evidence to
back its confidence, culled from
Europe's first big industrial
collaboration in pre-competitive
research.
“ We've got the ‘ company

chemistry ’ going between' com-
panies with no history of talking

to each other,
H

says Dr Derek
Roberts. GEC’s • technical

director.
Pre-competitive research was

invented in Japan bat is spread-
ing to the U.S. and Europe. To
take one example—so deep-
rooted are modem manufactur-
ing processes in the basic
sciences, research into one vital
technique may mean exploring
several expensive routes. But
if companies can be persuaded
to share such sedentific studies,
and pool findings, they might
save money—millions of pounds—and yet remain free to choose
what to use from the pool.

At the EEC, Viscount
Etienne Davignon persuaded 12
large European companies to
support an experiment in pre-
competitive research for infor-
mation technology. Aptly, it was
named ESPRIT—the European
Strategic Programme of Re-
search in Information Techno-
logy. The EEC offered to match,
pound for pound, money com-
mitted by the 12 to ESPRIT.
The 12 founding memebrs

—

the ESPRIT industrial group,
as they call themselves—are
GEC, ICL and Plessey (UK),
Siemens, AEG nad Nlxdorf (W..
Germany). Thomson-CSF CGE.
and Bull (France). STET and
Olivetti (Italy), and Philips

(the Netherlands). They work
through a round table of chief
executives for broad policy, and
an eight-man steering .com-
mittee of research chiefs which
established the shape and size

of the programme. But other
companies have joined in. and
even have leadership of pro-

jects. The 12 now account for
less than half the programme^
Because ESPRIT is an ex-

periment in stiffening Europe's
industrial sinews, it embarked
initially on a pQot programme
of 36 projects. In addition, one
project was designed to serve
ESPRIT itself, by developing
an information exchange net-

work for rapid communication
between the collaborators.

Altogether, about 200 ECU
were committed jointly by the
EEC and industry to the pilot

projects, out of 1.5bo ECU
(about £L33bn) total envisaged
for a five-year ESPRIT pro-

gramme. The work is divided
between the laboratories of

collaborators. English is the

working tongue.
GEC elected to participate in

eight of the pilot projects.
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GEC’s Derek Roberts: enthusiast for collaborative research

A shared approach

to scientific study
David Fishlock reports on pre-competitive research in Europe

including the information
exchange network, which is

"based upon a GEC proposal.

The pilot projects are now
being evaluated for inclusion in

the main ESPRIT programme.
David Speake. formerly
Marconi's technical director and
now GEC’s main link with
ESPRIT, says one thing it has
demonstrated already is the
•value of starting with a reason-
ably precise plan.

Tbe ESPRIT plan consists of

six areas of technology, of
which three are “ enabling tech-

nologies.’* two are applications
or “ demonstrator " projects,

and one is infrastructure for

ESPRIT. The six are set out as

a matrix together with the total

allocation of funds to each area.

Speake believes that about
80 per cent of the pilot projects

set up through this plan will

survive current scrutiny to con-
tinue as part of the main
ESPRIT programme. All but
one in which GEC has partici-

pated look like surviving.

The one that went awiy had
eight participating companies
under the leadership of CIT-
Alcatel, .and aimed to define

design rules for computer
integrated manufacture.

“El-conceived,” is how Darryl
Hooper, who manages GEC’s

central research, sees this pro-
ject Everyone wanted to
participate in it, but no one
thought very deeply about how
to do it, he says.

It failed, says Hooper,
because there were too many
collaborators, not enough effort

by any (me of them, and too

little cash for the magnitude of

file problem.
Nevertheless, he believes

ESPRIT learned a valuable
lesson—that it can be easier to

stop collaborative research than
one’s own research. Stopping
research is one of the most

'

difficult problems of research
management. But Darryl Hooper
contends that the psychological

and emotional problems in-

volved may be more easily

handled in a peer group. This
project simply stopped itself.

But the main aim of pre-

competitive research is to

achieve something like a three-

to-one gearing of effort by pur-

suing separate options and pool-

ing experience. Against this

theoretical gain must be set the

inevitable disruption of any one
participant’s own research pro-
gramme because of time-

consuming communications.

GEC says it is particularly

pleased with the way ESPRIT is

fostering its “company

chemistry" with Thomson-CSF.
They are partners, along with
CSELT (project leader), AEG
and Plessey, in a collaboration
in advanced techniques for com-
municating with computers.
The project splits cleanly in

two, however. GEC and Thom-
son collaborate on speech
analysis. Currently, GEC and
Thomson see speech communi-
cation for different applications—GEC for robotic inspection
and Thomson for medical scan-
ning. But Hooper sees it as an
"enabling technology,” poten-
tially applicable to a wide range
of projects.

“ The main task of the pilot
phase was to see whether you
can work together,” says Geoff
Bown, head of a GEC-Ied pro-
ject in computer-aided design
of silicon chipjs with np to a
million transistors. Bown says
the bureacrats in Brussels
underestimate the importance
of this aspect in their eagerness
to persuade their political pay-
masters ESPRIT really is work-
ing.
Bown—whose partners are

AEG, Bull and Plessey

—

believes three or four partners
is probably the limit But fewer
will fail to take proper advan-
tage of Europe's shortage of
skills.

As he sees it, it will be essen-
tial to exchange staff between
laboratories in order to get the
best collaboration (GEC and
Thomson plan to exchange
researchers next year). As a
collaboration the research will

be slower and more costly
because of the extra man-hours—perhaps 25-30 per cent

—

involved in making the col-

laboration work.
GEC proposed the longest-

running ESPRIT project—now
entering its third year—to
develop an information
exchange system for ESPRIT,
itself. Although the programme
is funded for only five years,
enthusiasts for ESPRIT see it

in business for a decade at

least. Bull heads this project
administratively, but GEC has
technical leadership — “to
spread the management load.”

According to Richard Bittle-
\

stone, project leader, it will put
ESPRIT researchers online next

!

year. When the programme
peaks in 1986 about 1,500 re-
searchers will be inter-
connected by computer and
electronic mail.

As Darryl Hooper sees it.

partners in ESPRIT projects are
playing a dual role. Not only are
they developing advanced tech-
niques, they are also auditing
each other’s progress. He
believes ibar this self-auditing
of industry’s research may prove
more critical than the auditing
done by government laboratories
in the past, and more satisfac-
tory than criticism from “out-
siders.”

His boss. Derek Roberts, says
that no matter how enthusiastic
Brussels was being about pour-
ing funds into ESPRIT, had
the pilot projects failed to
establish the right “company
chemistry,” there would have
been much les seagerness to
get the main projects started.

In fact, inter-company atti-

tudes are “ extremely encourag-
ing—a very open attitude very
quickly emerged on the pilot
projects.” In pressing ahead
quickly with pilot projects,
ESPRIT was *’ smarter than
Alvey,” Derek Roberts says.

The Alvey programme, Brit-
ain's response to the Japanese
quest for a “ thinking com-
puter.” is only just starting its

first research. The plan is to
link it into the ESPRIT infor-
mation exchange net.

Roberts, who was in at the
birth of both programmes, says
there is still an unresolved
problem with the £850m Alvey..
programme, of the role of uni-
versities. He has no doubt that
it is tbe job of university part-
ners in Alvey to help industry,
and not vice versa.
Viscount Davignon, in setting

up ESPRIT, made sure that in-

dustry was at the centre. “The
Alvey people have to be re-

minded that it is ' an industry
programme,55 Roberts says.

Designs

for the

real

world
CHRISTOPHER LORENZ
BRITAIN’S budding designers
seem at last to have realised
that their work must be com-
mercially viable to have an
impact

After several years of
being flooded with socially

useful products for the old
and disabled—-hardly any of
which, sadly, have gone into
production—-the judges of the
1984 Design Council Schools
Design Prizes found that thU
year’s entries inelnded an un-
precedented number of hard-
nosed projects.

Tbe dozen winners, an-
nounced yesterday, fully
reflect the change. For ex-
ample Alec Milligan’s orphan-
age for piglets, and Matthew
Leach’s solar-powered fridge
for vaccines, combine social
value with perceived market
potential.
This year’s competition

attracted a record crop of
305 entries. More significant,

for the light it sheds on the
rapid growth of design and
technology teaching in
Britain’s schools, is the fact

that the entries came from
154 schools, compared with
135 last year and only 95 in
1982.
Equally illuminating is the

fact that several of the prize-

winners are studying at well-
known independent schools;

the wishes of Sir Keith
Joseph, the Education Secre-
tary, to have design taught

l i* ?

Alec Milligan with his orphanage for piglets. An expert in the
breeding and feeding of pigs, thanks to his work on his grandfather’s
farm, he knows how difficult it can be to hand-rear piglets rejected

by their mothers (sows can seldom manage to feed a litter of more
than ten). His cheap Jow-tcch orphanage provides a hygenic envion-
ment, complete with carefully controlled temperature. If piglets

are too hot. he says they suffer from heatstroke; if they are too cold,
“ they can shiver to death.”

right across the social

spectrum, seem gradually to

be becoming reality.

The design competition,
now in its eighth year, is

sponsored by a major indus-

trial company for three years
at a time. Before Thorn EMI
(for which 1984 was the last

year of sponsorship), it was
backed by GEC and Rolls-

Royce. A sponsor for 1985-87

has yet to be found.

Commenting on the range
of entries and winners, the
chairman of the judging
panel. Dr Robert Smith, who
is director of Kingston Poly-
technic. said that “ things are
beginning to move. Many
schools are picking up the

BUSINESS PROBLEMS

Lengthy
wind-up

Some <6 years ago, to help a
friend. start up a new busi-

ness, I invested in some of
the shares. The man died
three years ago, and the busi-
ness was sold, but the wind-
ing np of the limited liability
company has not yet been
completed. Hie assets of the
company do not exceed
£25,000. Each time I write
to the solicitor who is

responsible for the winding-
up, I am told that the matter
is still in the hands of the
accountants but should be
finalised shortly. Last year
they were confident that It

should be completed by the
end of the year but thk did
not happen. The matter still

drags on with no apparent
end In view.

Should not an annual
report be prepared and dis-
tributed to the shareholders
so long as the company con-
tinues to exist even though it

is no longer trading? What
are the questions that should

message that design Is to do
with industry. Five years ago
they weren't nearly as
aware."

The 19S4 winners also

include: an optical fibre

alarm system for bicycles, a
pair of trousers that convert
Into a skirt; a stylish chair
shaped like a cloud; a
stability warning device for
tractors; an arrow Sight
analyser; a car mechanic’s
trolley; an architectural pro-
ject for a leisure centre; a
portfolio of fashion designs;

a nappy-changing table
and a horizontal bandsaw.
The winning designs will be
on show at London's Design
Centre during March.

BY OUR LEGAL-STAFF i-

be asked to ensure that the
matter is being dealt with In
the most expeditious manner?
A directors’ annual report

would not be prepared, but the
liquidator must file and circu-
late accounts annually in a
voluntary winding-iqi and every
six months in a compulsory
winding-up. We suggest that
you communicate with the
liquidator direct

No legal responsibility can be

accepted by the Financial Times for

the answers given in these columns.
All inquiries will be answered by
post as soon as possible.
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Ofcause,Febraoy can be fun ifyou HseioskL And

you don’ttoetocome loSpam fordm. But what ifyea

Eke to ski. and to pfay goff, and to sail, and you warn »
ajjoy dan aflintte same hofiday? You haw to cone

to Spain for chat- The weather’s arid aid sunny, and our

many wodd-das golfcorns welcome looriss. You can

pfay hnfasmd forp your game alive uiui] Spring wealier

comes to the north.

The no: day, an hour and a half's easy drive away,

you can fo£( your bad strokes wide enjoying great

slopes in ite mountains near fabled Granada. Sailing?

Of count And sunning, aroffing, shopping and sgk-

wing It’s all hare in Span. One tiring not to is

peaceand quiet. February isCarnival month, and in Spain

that means fiestas and dancing wayuhoe, wtfh cotarful

cosomes, parade and perns where yon win he pan of

the fan. So pa your dark, short ftbraary days behind

you. Come to where the days are longo, the sun shines

bright! and themusic never smps.

Come to Spain, wha^the greens are grasiet
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Spain. Everything under the



TECHNOLOGY

AIRBORNE MEASUREMENT METHODS

How to tune a helicopter
BY ALAN CANE

CONVENTIONAL air sickness
is bad enough but ''helicopter
sickness” is awful. It is those
with vulnerable stomachs when
they fly in a helicopter which
Is " out of tune *’— In other
words, vibrating brutally
because of out-of-balance forces
in its rotating machinery.
But if out of tune helicopters

cause their passengers stomach
ache, their operators feel the
pain elsewhere as they see their
profits eaten up all too readily
by grounded machines.
Mr David Btoxham, managing

director of a company offering
a novel solution to the problem
observes: “ One of the most
fundamnetal aspects of running
a helicopter fleet is aircraft
availability.

“ Grounded aircraft are a big

headache and an extremely
expensive one. Where there is

a military threat, availability

becomes absolutely vital.”

What Mr Bloxham and his
company, Hellnine MCT, are

selling will not prevent heli-
copters slipping out of tune,
but it is reckoned to make the
job of restoring them to health
quicker and easier— even for
the comparatively unskilled.

Helitune’s device is called the
Rototuner; among its customers
are the RAP, SJJkorsky and West-
land Helicopters.
The Rototuner makes poss-

ible the analysis of every kind
of vibration in tbe helicopter
together with rotor tracidng
and balancing. What is more it

can all be done while the heli-
copter Is in flight by almost
anybody, Helitune ' claims:
“There is no need to enageg
specialist engineers or commit
existing hangar crews to expen-
sive familiarisation, training
and refersher courses.”

ENERGY CONSERVATION

Quick-fire heating
HEATING \JP chunks of metal, licence to the corporation. II
js an intrinsic part of many has installed OUP such device
heavy industries, Bgt often the
furnaces in which these jobs j»re

done are ill-designed and sq
waste energy, according’ to
engineers at British Gas.
Workers at the corporation's

at a Sheffield factory that turn?
out railway sleepers.
In the plant, owned by

Cooper and Turner (part of the
Glynwed group), bolt heads are
forged onto pieces of steel about

Midlands Research Station in 20 cm long. The steel segments
Solihull have designed small, are passed on notched rails
quick-fire
designed

heaters
to blast

that are through the furnace while it is

measured heated to 1,200 degrees C. As
amounts of energy at compon- the metal segment is discharged.
eats of specific shapes. it is picked up by a robot arm

In such hardware, in which and passed into a forging press
less energy is wasted in heating where The head is formed.

TbmTI chamber. According Cooper
expenditure ean be consider- Turner, the energy consumption

j

— Um trorTcTi largest manufacturer
of Industrial Suction Cleaners

<
Bury St. Edmunds. Suffolk 0284 63163

ably reduced,
British Gas.

according of the furnace is half that of
the old rotary-hearth furnace

Fairbank Brearley of Bingley that previously featured in the
is selling the heaters under production process.

Tlie most outstanding International software system
spedficafly designed for the needs off Man^entent

in the Ofl and Gas Industry.

Monntte tvn Pnsn.'IVCHINtM Conwotw 5onww.C*t»raa RutucteDIvUvi.
TTionun Houm. 296 fvaborawgfe HoM. Fntmugb. Haiti. GUM 7NU Ilf: FunBasutfi 10252} H33B
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THE RACE TO WAFER-SCALE INTEGRATION

Big memories at Sinclair’s Metalab
BY PETER MARSH

Te device is basically a very
intelligent spectrum analyser,
taking data from conventional
accelerometers to indicate the
vibrational characteristics of
the aircraft in flight generated
by the main rotnr. the tail rotor,
the engine, shafts and so on.

The most novel part of the
equipment is a line scan
camera which is hand-held and
used In the cockpit of the heli-
copter in flight to track the
rotor blades — that it, ensure
they are all travelling along the
same path.

Hand-held? What about
points of reference? “That is

part of the magic,” says Mr
Allan Clearwaters, Helitune
technical director, giving away
only that the device is measur-
ing the difference in height
between one blade and the next 1

The techniques can also be
applied. Helitune says, to tur-

bines, ships, engines, propellors, I

diesel trains, fans, plant anC
machinery.

ONE OF the first commercial
products from Sinclair Re-
search's new laboratory jn Cam-
bridge is likely to be a solid-

state version of the Winchester
disk stores used in large com-
puters, according to Sir Clive
Sinclair, chairman of tbe com-
pany.

The device would be based
ou wafer-scale integration, a
technique in which memory cir-

cuits are packed economically
in large slices of silicon. Wafer-
scale integration is one of
several technologies under
development at Sinclair's

MetaLab, which employs about
50 peoplexnearly half the total

staff of the company.

Sir Clive says he hopes to sell

Che new memory store next
year. The device could be used
in the computers sold by
Sinclair Research—or could
plug into those produced by
other companies.

In wafer-scale integration,

circuits are created on a slice

of semiconductor in much the

same way as in conventional
integrated-circuit production.
Tbe positions of the circuits are
defined in a printing technique
and then particular atoms are
deposited to alter the electrical

properties of the semiconductor.
In established processes, a

circular wafer of silicon treated
in this fashion is cut up to
produce several hundred small
"chips” a few millimetres square
that are mounted on plastic ro
form the finished component.

In wafer-scale integration, the
cutting stage is abandoned.
Instead, then circuits are left

in position on the wafer—which
then forms part of the memory
or processing architecture of a

computer or some other items
of electronic hardware.
The advantage is that, if the

wafers are properly designed
and manufactured, the elec-

tronics engineer has in one
component a vast amount of
computer power. This can then
be slotted into place in a

finished system, which could be
anything from a memory store

to a satellite terminal.
But to design such wafers is

a formidable task. Electronics
engineers would have to create
electrical connections between
the myriad of individual circuits

on the wafer. They would also

have to build in redundant
circuits so that if one fails a
back-up can take over.

Wafer-scale integration also
puts strains on process
engineers. In conventional
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Can Sir Clive, right, succeed where Gene Amdahl, left, shown
Ill-fated chip, failed?

holding the prototype of his

manufacturing of semicon-
ductors, up to 50 per cent of
individual chips are thrown
away after testing has shown
they are faulty.

With the newer process, a

company would need to be con-

fident that a much higher
proportion of the wafers that it

is turning out will work. To

jettison anything greater than
a few per cent would threaten
the economics of the process.

Several electronics companies
around the world have
examined wafer-scale integra-

tion. So far the technology has
failed to leave the research
stage to form a part of a com-
mercial process.

Whatever happened

to Trilogy’s chips?
TRILOGY AND its wafer
scale integration project is

One of the semiconductor in-
dustry’s heroic failures.
The company was estab-

lished by Gene Amdahl, one
time top IBM computer de-
signer and architect of the
Amdahl ping compatible
machinery which gave IBM
such a fright in the mid-1970s.
Only a year ago, its proto-

type wafers were looking
spectacularly good: 30 per
cent faster than any known
chip, Amdahl was claiming,
and running 20 degrees cooler
than IBM's equivalent cir-

cuitry.
He estimated the mean time

between failures for his chips

at more than 600 years.
The company attracted sub-

stantial shareholders includ-
ing Sperry, Digital Equip-

ment and Bull and raised over
5246m to finance Its research.

But by March this year, its

development programme had
fallen behind schedule for the
second time and it seemed
that the supercomputer the
company Intended to build
from Us wafers would be only
a little faster than IBM’s best
By May, the earliest

delivery date for the new
machine had slipped a further
12 months and on lose 11, the
company announced It had
given up its plans to build
a supercomputer.
Wafer scale integration had

simply proved too difficult and
and top expensive to bring to
fruition, vindicating (BIS';
decision jn tlie 3966s apt to
proceed with the technology
because the risks were too
high.

The main job of the MeLaLab
team is to produce what Sir

Clive calls a “ metacomputer "

—a machine that works accord-
ing to principles of artificial

intelligence so that it has rudi-
mentary reasoning powers. Sir
Clive hopes to create such a
computer by the early 1990s.

It could form part of con-
sumer products. For example,
such hardware could be incor-
porated into home-based
medical-advice systems that
diagnose ailments for people
without the need to consult a
doctor.

Researchers at the Cambridge
laboratory are working on
several aspects of the meta-
computer, for instance semi-
conductor processing (this in-

cludes wafer-scale integration),
novel computer architecture
such as parallel processing and
software languages with which
engineers would write tbe in-

structions for the new machine.
Sinclair Research has not so

far joined the Government's
Alvey programme, a scheme
backed by £200m of state cash
to marshal the country’s exper-
tise In advanced computing
research. In the programme,
companies and academic groups
jointly conduct specific projects
in computing and electronics.

Sir Clive thinks it Is In his
company's best interests to put
all its research activity behind
a single-minded scheme to

create a particular form of
machine rather than spread oat
its work over several collabora-
tive projects.

A GANTRY robot from
Jungheinrich Is aimed at In-

dustrial handling problem*
such as pack palletisation,
order picking, machine tool
Jeading/nnioading and the
movement of materials, tu
flexible manufacturing
systems.

The longitudinal wh (left
to right) consists of a strong
steel section with tall hush
guides, housing a rack apd
pinion. Banning on this with

of movement ts the
lateral axis (front tq beck)
member, a steel section beam
on which tubs a torsion-re-
sistant vertical beam with
grippers at the lower end.
The machine ean toe freely

programmed in all three axes*
and a variety of vacuum pads
mid grippers can be fitted.
More on Ofil 9$8 3919.

Computing .

More power
for IBM PC
A COMPLETE hardware and
software package allowing
IBM personal computer users
to access videotex services and
use the computer as a telex

terminal Is offered by Thom
EMI Datateeh of Feltham,
Middlesex (01-896 1477).
Based on Datatecb's VX5J3

onto . dial l answer personal
computer modem, the package
includes videotex and data-

base software on a floppy
disc and a comprehensive in-

struction n»ann*i- Hie com-
pany claims that even new-
comers to such equipment ean
use videotex “within a short
time of unpacking the box. 1*

VlsuaJ and audio prompts are
provided at each stage of
operation.
The package can also be

used for mlcro-lo-micro com-
municating, nsing the auto-
dialling facilities feo set up
links over the telephone net-
work at 366 bits/sec (full

duplex) or LMB bits/sec (halt
duplex).

.
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UK NEWS

Mineworkers’ area set i

widen division in union
BY PHHJP BASSETT, LABOUR CORRESPONDENT

NOTTINGHAMSHIRE'' (Notts)

looks set to become the first area of

the National Union of Mineworkers
(NUM) to end the IJ-moath-oW
overtime l>an which up to now has
been observed by -an NUM areas,
including all those not on Strike.

That fresh bfaw to the already
badly split NUM is likely to consoli-

date or even increase coal produc-
tion. and might make power cute -

the striking miners' man hopes of
winning the dispute - even less

Signs of the move in Notts
as the loaders of other fp^ni i\c
unions began to detect indications
from senior officials of the National
Coal Board (NCB) that they might
be ready for talks with the NUDlnn
the right terras.

Leaders of the NUM Notts area
will meet next week, on December
2p, to coajdde1 the full results of

branch meetings on whether to cost
tinue the ban on overtime, which
began on October 32 last year and
has been op to npw rigorously
maintained thrraigbiHrt the NUM.
So for. a majority - thought to

number about 17 - of the area’s 31
branches are understood to haye
voted to abandon the overtime h*»i-

The remainder will vote over the
weekend.
Only one or two hre™*1** have

voted to the han as
now seems likely, most branches
vote to abandon Han prodocHon
in the area, where last week 330,000
tonnes of coal were mined, might inr

crease. NGB officials accept that

the ending of the overtime ban in

the area might have a significant

effect on overall production, levels,

since time-consuming maintenance
work could be switched bade to its

normal weekend position.

Coal production in Notts and oth-

er working areas has been a princi-

pal factor in keeping gob® the key
Midlands power stations. Branches
are also voting heavily in favour of
an important change in the area

union's rules, which would shift the

final union authority from the left-

led national NUM to the moderate-
led Notts area.

Notts miners are voting in favour

of ripteting Rnip go of the area

union, on the relationship of the

area and national rules, which
states non: “In all matters in which
the rides of the (area) union and
those of the national union conflict,

the rules of the national union shall

apply, and in all cases of doubt or
dispute the matter shall be d*?***^
by the National Executive Commit-
tee of the national union.”

Deletion of that rule might be
necessary to allow the overtime ban
to be formally abandoned by the

Notts area. At the lasUjut-one

meeting of the Notts area council, a
move fo abandon the ban was re-

jected because the area council felt

then that It was a constitutional na-

tional decision, aithmigh the l&st

meeting then decided to put the is*

sue out to this branch testing of

opinion.

Ending the overtime ban. phis

amending the area rulss to aPow it

to retain NUM membership but
gain foil autonomy, would be a se-

ver? Wow to Mr Arthur ScanoJL
NUM president, and the unwa's na-

tional leadership. It would make jt

difficult for the national union to

apply any <ys«pUoaw measures -

already clouded by legal action -

against Notts misers or their lead-

ers.

Area leaders are also considering
a farther constitutional move that

would probably make permanent
the shift against the left seen in the

area in the summer.
Leaders of the British Associa-

tion of Colliery Management
(RACM) and the pit deputies' union

Nacods yesterday detected a possi-

bly significant shift in the NCfi’s at-

titudes during a meeting with Mr
Trail MacGregor, NCB hu^ttmh-

Union leaders said that even

mg there was no point in meeting
the NUM for further discussions, in

private NCB officials seemed to be

willing to hold further talks.

Siw«h teUre thmigh, would have tO

rami* from an initiative from some
body other than the two main par-

ties, and the initiative Itself could

only be-considered if it held out the

prospect of a positive movement

Trades Union Congress (TUC)

leaders monitoring the miners’ dis-

pute will meet again today, and

some involved were indicating yes-

terday that today’s meeting might

see an important step forward.

Mr MacGregor is likely to he

pressed to explain the NCB’s atti-

tude towards any further talks

when he inflkfl* a "state-

of-the-union"-style address on the

industry to a meeting of the BACM
executive in London.
BACM leaders are also likely to

maintain the pressure exerted both

by ffiph* imM and Nacods at yes-

terday’s meeting of the Joint Policy

Advisory Committee with the NCB
over Mr MacGregor’s cnrociente

last week about the possible future

privatisation of fo*11 s pring indus-

try.

Mr Alan Wilson, BACM general
secretary, and Mr Peter McNestry,
Nacods general secretary, said last

night that they had tried in the
meeting to obtain an assurance
from Mr MacGregor that mining
would remain a nationalised iodus-

tiy.

Mr McNestry said that Mr
MacGregor had evaded a direct
answer, but had simply explained

the context of his original state-

ment, which was made in reply to a
question about makfog pits hum
cooperatives.

The NCB said that 90 striking

miners returned to work for the

first time yesterday.

Ivor Owen adds: as indignant Sir

Michael Havers, the Attorney Gen-
eral, denied in the House of Com-
mons yesterday that he had under-
mined the traditional impartiality

of his office by ensuring that Price
Waterhouse, the accountants, were
able to discharge their role as se-

questrators and seize the assets of

the National Union of Minework-
ers.

He insisted that as "guardian of

the public interest" he had had no
alternative but to seek the authori-

ty ef Treasury ministers to indem-
nify Price Waterhouse in respect of

the costs they incurred in tracking

down the £83m “squirrelled out of

tiie country" by the NUM in an at-

tempt to avoid the £200,000 fine im-
posed on it for deliberate contempt
of court

CITIBANK SET TO STIMULATE COMPETITION

New democracy promised for

‘club’ of bank clearers

BY DAYS) IASCCLL68

IF BRITAIN’S lag banks have been
accused in the past of running the

UK clearing system as a secretive

monopoly (a charge they have al-

ways vigorously denied), tire Child

Report should change all that
With yesterday’s proposals by the

report, the dealing banks lean over

backwards to throw membership
open to almost everybody in right

(some 400 banks and butiding socie-

ties will be able to join if they wish).

They also promise to run it openly

and fairly, which should reassure

those who cannot or choose not to

join.

Much of the report, which is the

size of a telephone directory, is only

of academic interest for the genera]

public and even the business world,

which will notice little difference.

However; it marks an important

phake-up in the way the billions of

cheques and payments made in the

UK'each year will be processed. It

also recognises that the building so-

cieties have become a considerable

force in the banking world and that

new forms of payment, such as

cashless shopping, are on their way

.

Clearing in TTnginnd and Wales
(Scotland and Northern Ireland

have their own systems) is at pres-

ent done through the 10 members
of the Bankers’ Clearing House.

Those are the Bank of England.

Barclays, Trustee Savings Bank,

Co-operative Bank, Lloyd*, Nation-

al Westminster, Midland. National

Giro, and Coutts and Williams &
Glyn's which belong, respectively,

to NatWest and Royal Bask of Scot-

land.

All other banks dear through

those banks which act as their

agents. However, although the UK
has one of the swiftest and most re-

liable clearing systems in the world,

the big clearing hawks have never

been able to dispel the suspicion

that they run it as adub that stifles

competition.

Only a year ago, the National

Consumer Cmmrii in a report on re-

tail banking recommended the Gov-

ernment to review that monopoly If

the clearing had not them-

selves done something within two

to three years.

At the samfl time, the applica-

tions by Citibank (the first foreign

bank to seek entry) and Standard

Chartered, along with the whole

technological revolution that is

sweeping through UK banking,

prompted the clearers to take their

own initiative. Ten months later,

the Child Report: is the result.

The chief recommendation is that

clearing should be split into its sep-

arate functions, each of which

would be run by a limited company

owned by Institutions that meet

clearly defined criteria. Those

would be mainly an ability to settle

payments through an account at

the Bankof ftngfanrf
,
and an actual

or potential % per cent share of the

volume that passes through the

company. (That is very small, but

since the big clearers already ac-

count for three quarters of the vol-

ume, the scope for the rest is lim-

ited, although they will be able to

band together in groups to join.)

Clearing's new democracy will be
created through an umbrella body
that will oversee the companies and
to which any institution that uses

the clearing system may belong. It

promises to be a massive, unwieldly
organisation with hundreds of

members who will try to form poli-

cy through consensus. It may well

be that true power will continue to

reside with the big clearers through

their dominance of the operating

companies.

The Bank of England will also re-

tain what amounts to a veto over

full membership by refusing to

grant an institution a settlement ac-

count The Bank will not say how it

will judge a suitable applicant

which conflicts with the openness

for which the Child Report is striv-

ing, although there is no reason to

suppose it would act arbitrarily.

There will also be quite a big cost

barrier to becoming a fully fledged

clearer, new members will have to

contribute to the costof setting up a

clearing system (that is small for

paper-based clearing but hefty for

new electronic networks like Bacs

and Chaps, probably £150,000 to

£200,000). There is also the cost of

equipping and staffing theirown in-

ternal systems.

It suggests that there will not be

a big rush of new full members. On-

ly Yorkshire Bank of the non-mem-

bers presently has the volume to

qualify for general clearing, and a

couple of dozen other banks might

be eligible for “big ticket" Chaps

and Town Clearing, including Citi-

bank nntj Standard Chartered. The
biggest potential membership for

general clearing lies with the build-

ing societies: the biggest ones may
eventally join individually, and the

smaller ones may form themselves
into groups.

The clearing banks doubt that the

new system will reduce the cost of

clearing (having denied that it is a
monopoly they could hardly claim

otherwise). However, the entry of

an aggressive new member such as

Citibank is bound to stimulate

competition in the market for clear-

ing services.

Citibank has tong aspired to be a

full British bank, and clearing

membership will both boost its sta-

tus and add to the formidable range

of services it already offers to the

corporate customer. On the retail

side it has about 50 branches in the

UK. It intends to build that up to

about 200 and reach into hundreds

more towns through shared cash

machines, by which time it will

probably be eligible for general

clearing membership, too.

No special conditions have been

attached to Gtibank's pioneering

effort to join UK clearing, although

as a foreign bank, it had to satisfy

the Bank of England that it will not

puQ the plug if some future US.
President engineers a repeat of the

Iranian assets freeze.

Standard Chartered has about

100 branches and plans to link up
with building societies to increase

its retail presence. Membership of

Chaps and Town Clearing will ini-

tially benefit its correspondent and
corporate banking business.

Payment Clearing Systems. Review
of organisation, membership and
control by members of the Bankers
Clearing House Banking Informa-
tion Service. 10 Lombard Street,

London EC3V 9AR. Summary free.
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HIGH COURT OFFICIAL APPOINTED TO COLLECT £200,000 FINE ON TGWU

Union’s assets may avoid seizure
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE TRANSPORT and General
Workers' Union (TGWU) - Britain’s

biggest union - may p-srapp seques-
tration of its assets after its failure

to meet Monday’s deadline for
payment of a £200,000 fine for con-
tempt of court.

Mr Justice Hodgson - who, wheu
he imposed the fine on November
26, said that the TGWU was guilty

of “one of the worst cases of disobe-

dience of the orders of the court
that there can ever have been" -

yesterday decided to call in a High
Court official, the Queen's Remem-
brancer, to collect the fine.

That means that, instead of total

seizure or freezing of its £54m as-

sets, which would seriously affect

its ability to operate, the union

probably faces nothing worse than

the loss of property sufficient to

cover the fine and legal costs or,

more likely, an order enabling the

money to be taken

The union was penalised for dis-

obeying a court order to call off a.

strike of its members at Austin

Rover, the BL subsidiary, unless

strike action was approved by a
union ballot under the 1984 Trade

Union Act

The expectation was that if it

found itself faced with sequestra-
tion of its assets, itwould direct the
sequestrators to a union bank ac-

count with enough money to cover

the fine and costs. Such an ap-
proach to the Queen’s Remembran-
cer would still probably be the
cheapest way of disposing of the
matter.

Austin Rover that

ft -would lie unwilling^to return to

court to initiate sequestration pro-

ceedings, as the dispute at its plants

had ended, and would do so only at

the judge's request.

That left the judge with the op-

tions of calling the company back,

or treating the fine as a debt owed
to the court Yesterday he chose the

latter course, and instructed the

Queen's Remembrancer to act on

the court's behalf as a creditor of

the union.

The Queen's Remembrancer is

Master Bickford Smith, senior blas-

ter of the Queen’s Bench Division Qf

the High Court. A master is a junior

judge dealing with pre-trial proce-
dural matters. He will instruct the
Treasury Solicitor to act for him.
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Rogue businessmen
face new sanctions
BY ALISON HOGAN

AN ASSURANCE that “honest and
responsible directors have nothing

to fear" from the Government's In-

solvency BUI' was given yesterday

by Mr Alex Fletcher, Minister for

Consumer Affaire.

The Bill, published yesterday, in-

clude? tough punitive measures to

curb delinquent directors and rogue

liquidators. Under it, directors of

companies that go into compulsory

liquidation will be automatically

fficqnaiifipri from taking other di-

rectorships. Directors also face per-

sonal liability in rase erf wrongful

trading.

The Government has maintained

the automatic disqualification mea-

sure despite fierce criticism at this

“dragnet approach” from the Insti-

tute of Directors and other bodies.

They fear it will result in people

hesitating to offer their services, es-

pecially to companies starting up or

needing restructuring.

Mr Fletcher said he expected a

lively debate as the Bill made its

passage through parliament and
that it “should encourage directors

to think positively about their func-

tions and responsibilities .” The Bill

is expected to become law next
summer.
The minister is determined to

maintain a distinction between voir

lintary and compulsory liquidation,

arguing that if a director does noth-
ing and allows the continuation of a

loss-making company until the

court has to intervene in its affairs,

"then the presumption must be that

they have been negligent”
He has conceded a three-month

period in which a director may ap-

peal to the court against the auto-

matic disqualification.

The Government has conceded
that a public utility such as electric-

ity, water and telephone can no
longer assume a preferential claim
and threaten to withdraw essential

services to companies in receiver-

ship.

Editorial mwimp rrf
, Page 12

Shipyard managers
to attempt buyout
BY MARK MEREDITH AND IAN RODGER

THE MANAGEMENTS of two Scot-

tish shipyards. Yarrow on the Clyde
and Hall Russell at Aberdeen, are

attempting a combined employee
buyout

The proposal emerged as British

Shipbuilders (BS) put the two yards

up for sale yesterday as part of the

plan to privatise an its warship
yards.

BS. which is state-owned, also re-

vealed that its trading loss in the

first half of 1983-84 was E7m. down
from £58m a year ago The corpora-

tion is forecasting a reduction in its

trading loss to £50m for the full

year to March 31 1985, compared
with the record £16lm loss in
tOSUJU

The managements of the Yarrow

and Hall Russell yards believe their

yards are complementary Yarrow,

with 5,500 workers, constructs large

warships, specialising in the Type
22 frigate for the Royal Navy. Hall

RusseD, with 800 workers, makes

smaller vessels, such ss offshore

patrol boats and salvage vessels.

MrJames Milne, managing direc-

tor of Hall Russel, said: “Our prod-

ucts are compatible, enabling us to

reach more of the market,” HaD
Russel would be able to call on Yar-

row's design and marketing

strengths.

Other bids may emerge. Yarrow,
the company which owned the Yar-

row yard before nationalisation,

has said it might make an offer for

its former subsidiary. Companies
with North Sea oil interests may be
interested in Hall Russell as a sup-

ply base or to have it make offshore

support vessels.

Yarrow Shipbuilders had pre-tax

profits in the year to March 31 1984

of £11bm compared with £8.7m in

1982-83. Hall Russell's pre-tax prof-

its were £741,000 in 1983-84 com-
pared with £766,000 Offers must be
submitted to Lazard Brothers, the

merchant bank, by January 21.

Lawson
defends

economic

objectives
By Phffip Stephens

MR NIGS,LAWSON, the Chancel-

lor of the Exchequer, yesterday

firmly rejected suggestions that the
Government's economic strategy

was indifferent to _people's social

needs.

In an apparent reference fo re-

cent Labour Opposition and back-
bench criticism that the Govern-
ment should do more for the unem-
ployed,Mr Lawson said that his ob-

jectives were as much social and
political as economic.

He said that thepresent policy of

forging a '"strategy for enterprise"

through greater privatisation, in-

creased share and home ownership,

increased competition, and less

state interference, offered the only

hope of creating a healthier social

order.

Speaking to (he Institute of Di-

rectors. Mr Lawson said that the
Government's central aim re-

mained fo "create a society in which
public ownership really does mean
ownership by millions of individual
members of the public.

”

The success of the British Tele-

com flotation illustrated the poten-
tial for such a widening erf owner-
ship, which would provide the path
to growth and prosperity and the
way in which jobs could be created.

The success of the privatisation

policy had already been reflected in

the improved results of mmpnninc

taken out of state ownership

Profits forecast

YESTERDAY'S report on the Trus-
tee Savings Bank (TSB) quoted out-

dated profit figures provided by the
brokers de Zoete & Bevan. TS^s
1983 pre-tax profits were £155m be-
fore a special £51m pension provi-
rion, and de Zoete is now forecast-

ing a 1985 profit of Cl50m.

service
As global trends become more evident, the concept

ofworld service becomes the more exciting.

Identifyingworldwide opportunities has encouraged

us atBET to applyour experience,and invest our resources,

in high-growth service areas -where the emphasis is on
real expertise.

Our transportation services, for instance, span the

world. Besides delivering Boots merchandise to their

Scottish stores, and Carlsberg all over Britain, we cany
pipelines across Australia and orange juice

in America.

The USA also account^ for a third of the

record profits achieved by our publishing

services last year-75% up on 1982/1983.
With a third of our billion turnover now

produced overseas, we are constantly in search of further
growth for BET investors, growth to be gained by applying
our service management skills and experience inter-

nationally. Our development of a wholly new concept in
in-flight entertainment for short and medium haul flights

on Britannia Airways has worldwide potential.

Perhaps it’s also appropriate that one of
our recent achievements, the novel Redifiusion
space travel simulator -soon to ‘lift off* in
Canada -will make ii possible for everyone to
see the world in a new perspective.

putting experience
togood service

Ifyou would like a copy ofour half year results, to be announced shortly,

please write to: Neil Rydeq BET PLC, Stratton House, Piccadilly; London W1X 6AS.
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Industries hit

by rising cost

of heavy fuel oil

Enterprise

buys first

onshore

oil stake

Annual sayings of

£1.5bn sought in

Whitehall spending
BY ANDREW TAYLOR

By Maurice Samuelson

BY MAURICE SAMUELSON
THE RISING price of heavy fuel oil

has become one of the main areas
of concern for British manufactur-
ing industry as it tries to curb its

energy bills.

Atbough world crude oil prices

continue to slip, heavy fuel oil, used
far space and process heating, has
risen 31 per cent in the past 12
months.
Manufacturers say that is having

a dramatic effect on energy-inten-
sive industries, such as paper and
board, for which heavy fuel oQ sup-

plies a third of its energy needs.

The price of heavy fuel has been

'

rising steadily as modem refineries

produce less of it than in the past
Its price has also been streng-

thened by its heavy use in British

power stations instead of coal dur-
ing the present miners’ strike.

Customers in the UK also com-
plain that it attracts an 8 per cent

excise duty, which, it is claimed, is

twice as high as the average conti-

nental European tax.

In other forms of energy, how-
ever, UK industrial customers con-

cede that they are not usually
worse off than European competi-

tors, a finding that is expected to be
confirmed shortly hy a study being
prepared by the Confederation of

British Industry, the employers' or-

ganisation.

According to the Paper and
Board Industry Federation, UK gas
prices are cheaper than on the Con-
tinent and UK coal is also cheapo-
than in some countries, although

not France.
*

Electricity prices for UK industry

are also more competitive. They
have fallen slightly in real terms
since 1982, although the very-high-

load consumers, such as the steel

industry and some chemical plants,

remain at a disadvantage compared
with parts of the Continent

The next change in UK industrial

electricity prices is to take place on
April 1, and the worst that custom-

ers may expect is a marginal rise in

real prices.

Simultaneously, however, talks

are taking place about the flexible

load management terms that en-

able most large industrial custom-
ers to buy cheaper power at off-

peak times of the day or night

The Electricity Council, the um-
brella body of the electricity indus-

try, is considering whether to re-

new those terms for a second three-
year period, or whether to renew
them for only one more year, dur-

ing which time fresh terms would
be announced.

More than 100 big industrial com-
panies, with an average winter de-

mand of more than 6 Megawatts,
have taken advantage of the con-

tract load terms since 1981. They
enjoy price reductions ranging from
7 per cent to 21 per cent in return

for agreeing to switch off their elec-

tricity supply at short notice.

However, the system is of little

value to some plants that use large

amounts of electricity continuously.

Separate discussions are being held

on bow their prices can be reduced

other than by taking advantage of

off-peak tariffs.

Under a new proposal, those

sites’ power prices would be linked

to specially negotiated tonnages of

cheaper coal supplied to power sta-

tions by the National Goal Board.

The Electricity Council says it is

ready to consider the plan if it can

reconcile it with its statutory obliga-

tion not to discriminate “unduty”
nwinng its different customers.

ENTERPRISE Oil, the former oil

production arm of the British Gas
Corporation, has obtained its first

onshore exploration interest since

it was privatised this year.

It has become the operator in an
exploration area near York, North
England, where it has acquired a 25
per cent interest from Weeks Pe-

troleum, Lennox Oil and Whitehall
Petroleum. Its stoke will increase to

50 per cent if seismic tests justify

applying for a drilling licence on
the block next year.

Enterprise also announced yes-

terday that it had arranged to

acquire a 25 per cent offshore inter-

est in Block 29/14b, 220 miles due
east of Dundee, Scotland. The block

is part of a licence granted in 1978

and held by Britoil and Amerada
Hess Exploration.

Enterprise has now farmed into a
total of seven blocks on the UK
Continental Shelf, one onshore in

the UK, and overseas in France and

Ireland.

Since being launched, it has

steadily tried to widen its explora-

tion interests in promising areas

. that will be part of the forthcoming
ninth round of exploration conces-

sion in the North Sea.

It is now involved with seven dif-

ferent operators in eight acreages

to be allocated under the ninth

round.

• Total OQ Marine said it had
plugged and abandoned well 9/fla-fl,

dose to the Flip Field in the North

Sea, after finding gas and conden-

sate. The company said the result

was “fairly encouraging and .could

be a discovery."

Total, the ooerator. has a 33.3 per

cent stake in the well;. Elf UK has

08.6 per cent

THE PRIME MINISTER has asked

government departments to pre-

pare detailed proposals aimed at

saving up to E1.5bn a year through

more efficient purchasing of goods

and services.

A small but senior team of execu-

tives will be established to coordi-

nate spending worth around C7dbn
a year. At least three of the five-

man team, including its head, are

expected to be appointed from the

private sector.

The decisions follow recommen-
dations in a Whitehall review, pub-

lished yesterday, which highlights

purchasing inefficiencies by civil

servants.

The report, by the Management
and Personnel Office (MPO), re-

sponsible for Choi Service organisa-

tion, raps for a more professional

approach by departments purchas-

ing items ranging from paperclips

to computer software.

Recommendations range from
bonus payments for good purchas-

ing to recruitment of experienced

private-sector managers to improve
departmental buying skills. The re-

port also calls for specialised train-

ing for purchasing officers, less bu-

reaucracy and more streamlined

procedures.

The report claims its recommen-
dations could save at least £400m,
or 5 per cent of annual expenditure,
and might save as much as £L5bn.

It recommends departments to

establish individual targets for

savings.

The MPO criticises the lack of

contact between officials and sup-

pliers. It says companies should be
given early warning of depart-

ments'. requirements, so that they
(ton organise accordingly. Compa-
nies that fail to win orders should

be told why, so that their perfor-

mances can improve.
Examples of poor purchasing

practice are given in the report. In

one case, an architect on assign-

ment to the Pacific island of Tuvalu
required £1.000 of draughtsman's

equipment All the items could have
been bought from shops dose to the

architect's offices. Most could have
been bought at no loss, inTiji.

Instead, the contracts went to

tender and the taxpayer ended up
paying £2,700, including adminis-

tration and freight charges, to buy
and ship goods worth £1,000. By the

time the items arrived, the architect

had left

The MPO recommends a more
commonsense approach to purcha-

sing. It says procedures are too

bureaucratic for the risks involved.

At tiie Foreign and Commonwealth
Office, 17 separate procedures were
identified between the arrival of a

purchasing requisition and an order

being placed with a supplier.

“The effect of excessive double-

checking is directly to increase

costs and delay actions," says the

report “Senior staff become bur-

dened with unnecessary work and
junior staff become demotivated if

they are used as postboxes.”

Officials are also criticised for re-

questing specifications that suppli-

ers find difficult and expensive to

meet The report quotes a Ministry

of Defence order that might have
been up to 50 per cent cheaper with-

out “inessential additions" request-

ed by the ministry.

In another instance, it is claimed

the Home Office could cut its bread
bill by 14 percent by using a Minis-

try of Defence supplier that

charged 6p a loaf less.

The MPO proposes a strict time-

table for the implementation of its

recommendations. It says the new
central purchasing team should re-

port to tiie Prime Minister annually
and shnnlri make rts first report
by June 1980.

Justbe^v$e it’s called
aterminalit doesn’t haveto

be the end ol

If you use your computer terminals

onlyto interfacewithalocal data basethen
the chances are you’re quite literallythrow-
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However, with British Telecom Merlin
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Shareholder pressures

‘a benefit for fix’
BY GUY DE JONQUIERES

BRITISH TELECOM'S new private

shareholders would put more com-
mercial pressure on the company's

board than parliamentdid while BT
was a nationalised industry. Mr
Geoffrey Pattie, Minister for Infor-

mation Technology at the Deport-

ment of Trade and Industry, said

yesterday.

He told the Financial Times
world telecommunications confer-

ence in London that shareholder

pressure would complement liberal-

isation competition to nrakg BT
more responsive to customer de-
mand.

Britain's more liberal telecommu-
nications policy had also brought an
“upsurge" in manufacturing that

was highly beneficial to the coun-

try. It was estimated that by the

end of the next decade investments
in the UK jrfAffnvnmiiwioaHqnc in-

frastructure would total E15bn.

West Germany had done little to

deregulate its telecommunications
market in the past year, but the

pace of change was likely to accel-

erate soon. Dr Franz Arnold, man-
aging diredor of Scientific Control

Systems, said.

The West German Post Office

had until recently been preoccupied

by policies intended to stimulate

tiie development of mass communi-
cations, notably through the expan-

sion of cable television. However,
its priorities were shifting towards
meeting the needs of individual cus-

tomers.-

Mr Seth WnmwifoM, interna-

tional President of MCI Communi-
cations, said that competition in tel-

ecommunications would become in-

creasingly widespread as more
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countries realised the advantages

competition offered.

That trend stemmed not only

from deregulation of telecommuni-

cations in the U.S. but also from

economic and technological

changes that undermined the basis

of traditional monopoly policies.

“As we have seen so dearly in

other industries, the winners in in-

ternational competition will be

those countries that seize the

emerging technologies and best ap-

ply them," he said.

“Since no one can predict specific

paths to success in a dynamic mar-

ket place, those with the greatest

freedom to innovate and respond

quickly to change will find their na-

tional economies prospering.”

Mr James Olson, chairman of

AT&T Technologies, said that

American Telephone and Telegraph

was committed to a strategy of

long-term international expansion

in telecommunications and infor-

mation markets.

The company wanted to co-op-

erate, not to dominate. It was will-

ing to share with others its experi-

ence in research, development and
manufacturing and was open to

new ways of doing business.
Divestiture of its local telephone

companies at the start of this year

had changed the whole nature of

AT&T's business. In many respects

it was more like an emerging
growth company than a mature
supplier of communications prod-

ucts and services.

The former Bell System tele-

phone companies must define their

role after the breakup of AT&T
with a new realism, Mr WiBiam
Weiss, chairman and chief execu-

tive officer ol Ameritech, said.

Realism was needed to respond

to customer expectations, to attack

costs aad to recognise and deal with

the need for a new culture in the

In the past, telecommunications

was driven by technology. Today,

however, telecommunications com-

panies must analyse the market,

understand the competition, recog-

nise market needs and meet them

by mairmg available appropriate

technology at appropriate prices.

The growth and development of

Europe's telecommunications in-

dustry. demanded closer collabora-

tion between governments, tele-

communications authorities and
mAptifarturing companies, Mr
Daniel Weadock. President of ITT
Europe, said.

If we in Europe take advantage

of our combined resources, govern-

ment and industry together will see

many new business opportunities

arising which wifi be mutually

beneficial” he said.

Ian Rodger on an iron ore deal that went wrong

BSC’s mine disaster
BRITISH Steel Corporation (BSC),

losses of which rose sharply to

£245m in the half-year to Septem-
ber, has had to make provisions of

£103m on a disastrous venture in
Canada.

The venture, Sidbec-Normines,

dates back to the early 1970s, when
steelmakers everywhere were ex-

panding and were concerned about

whether they would have enough
raw materials.

As one move to secure iron ore
supplies, the state-owned BSC
joined in 1975 with Sidbec, the Que-
bec government-owned steel group,

to develop a mine on the lower

north shore of the St Lawrence
river.

One attraction of the deal was
that port facilities, a railway and a
concentrator had already been built

by a U.S. Steel Corporation subsid-

iary that operated a mine in the

area, and so the capital cost of tiie

project would be relatively low. The
US. Steel subsidiary, Quebec Cart-

ier Mining (QCM), was prepared to

operate the new mine under con-

tract
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The partners, however, had to

spend over CS400m (£251m) to de-

velop the mine and buDd a plant to

convert the ore to pellets. Almost all

the money came from private loans

from flppncial institutions, support-

ed by what turned out to be onerous

guarantees.

The partners, which included Sid-

bec (HU per cent), BSC (4167 per

cent) and QCM (823 per cent), un-
dertook to buy all the mine's output
in proportion to their equity stakes

at an arbitrary price.

It was also agreed that if any
partner dropped out it would have
to repay all the venture's loans, not

just its share of them.

Sidbec-Normines was in trouble

even before production began in

1979. Steel markets were depressed
and world iron ore prices had
plunged for below the so-called

Great Lakes price on which the

venture was based. For example,
the Great Lakes price is now about

US. $60 a tonne, compared with a
world price of around $27 a tonne.

That means that BSC, which had
to take dose to 2J>m tonnes a year

from the venture, has been paying

about £2Qm more a year for such
ore than if it bought it on the open

market For Sidbec, tiie situation

was even worse, because it needed
only a fraction of its offtake, and
had to sell the rest on theopen mar-
ket at a heavy loss.

The strict original terms of the

deal and the varying interests of

the partners made it very difficult

to renegotiate. QCM, fix- example,

was not suffering to anything like

the same extent as tiie two others.

Its losses an its required ore pur-

chases were more than offset by its

management foes and equipment
rentals.

This autumn, after two years of
discussion, a solution was found. As
part of a 15-year agreement
readied in October, the Sidbec-Nor-

mines mine at lire Lake is being

dosed. Sidbec and BSC will shift

their orders to tiie struggling UJ5.

Steel mine nearby at Mont Wright
They will pay no more than the go-

ing world price, but the additional

volume will help to staunch Mont
Wright’s losses. Fbr its part, U.S.

Steel will lease the Sidbec-Nor-

mines pellet plant for 81 a year and
keep it open.

One consequence of the closure of

Fire Lake and a related ore concen-
trator to trigger the Sidbec-Nor-

mines loan agreements, which is

why BSC bad to make a provision

in its half-year accounts, published

on Monday, for £i03m.
BSC commented; “What seems a

good idea at the time, ain't neces-

sarily so."

Notice of Redemption

RCA OVERSEAS FINANCE N.V.
RCA OVERSEAS FINANCE B.V.

U5. $75,000,000 15%?o Guaranteed Notes due January 15, 1987

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of

January 14, 1982 under which the above-described Notes (the “Notes") were issued, RCA
Overseas Finance N.V. and .RCA Overseas Finance B.V. have elected to redeem all of the out-

standing Notes on January 15, 1985. at the Redemption Price of 100 of their principal

amount.
On January 15, 1985, the Redemption Price will become due and payable upon all the Notes.

All Notes, together with all coupons appertaining thereto maturing after January 15, 198S, are.

to be surrendered for parment of the Redemption Prire at (a) the corporate trust office of-

Morgan Guaranty Tnw Company of New York l the ‘‘Truulee’*) in the City of New York, or
(b) at the main offices of the Trustee jn Brussels, Frankfurt,/Main, London or Paris, or at the

main office of Kredietbank SLA. Luxembourgeoioe in Luxembourg. Payments at the offices

referred to above will be made hy check drawn on, or transfer to a United Slates dollar account
maintained by the Holder with, a bank in the Borough of Manhattan, the Gty and Slate of
New York. Any payment made within the United States, including payments by transfer to an
account maintained by the payee with a bank in the United States may be subject to reportingw
the United States Internal Revenue Service (IRS) and to backup withholding of 2091- of the

gross proceeds if a payee not recognized as an exempt recipient fails to provide the paying agent
with an executed IRS Form W-8 in the case of non-U-S. persons or on executed HIS Form W-9
in the case of U.S. persons. Coupons due January 15, 1985 should lie detached and collected in

the usual manner.
On and after January 15, 1985, interest on the Notes shall cease to accrue.

RCA Overseas Finance N.V.

RCA Overseas Finance B.V.

By: Morgan Guaranty Trust Company
of :rcw tore, ci Trustee

December 6, 1984

Under the Interest and Dividend Tax Compliance Act of 1983, -the paying agent may be
required to withhold 20% of any gross payments made within the United States to certain

holders who fail to provide and certify under penalties of perjury, a correct taxpayer identifying

number (employer identification numlicr or racial security number, as appropriate) or Ml
exemption certificate on or before the date the securities are presented for payment...Those
holders who are required to provide their correct taxpayer identification number on Internal
Revenue Service Form W-9 and who fail to do no may also be subject to a penalty of SSQ. Please
therefore provide the appropriate certification when presenting your securities far payment.
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Television/Christopher Dunkley

The good, the bad and the indifferent
Before it is overfedd is the

videotape of the mind bv
Christinas schmaltz we should
give an admiring Wave to
BBCVs in At The Peeps End
which provided much innocent
pleasure and,' in a benevolently
insidious way, remarkable
amounts of fresh information
about certain highly publicised
professions. There is nothing
new, of course, about sending
out intelligent but ordinary
chaps to try iheir hands at Un-
familiar jobs.' Not only .was
there a previous series of this

programme, but other people-
back to and beyond George
Plimpton—have done it before.
However, danger has usually
been the keynote in the past:
Bax Boyce has roped steers,
ridden bucking broncos, and
played American professional
footbaJL Others have walked
tightropes, worked as stuntmen,
and tried to keep up With the
Commandos. Instead of comic
book glamour of that sort In At
The Deep End chose suburban
fantasies, with Chris Serle try-

ing his band as a professional
snooker player, opera singer
and auctioneer, and Paul
Heiney having a go as a film
actor, sheep dog handler and
fashion designer. Neither man
was notably successful in any
of these Jobs, the difficulty of
which was thus emphasised Just
as our regard for those who dp
excel at

.
them was increased.

The irony is not only that
Heiney and Serle's own tele-

vision presentation almost cer-
tainly wii* for even more of
the one quality which all

these jobs require: The self con-
fidence to perfeinn. ih public

_ *
Fashion is as fickle in the

field of
41 caring rt programmes

as it is lit the King's Road.
Eighteen mouths ago the
schedules were choo-a-block with
programmes about rape: Docu-
mentaries about rape, dramas
about rape, descriptions of rape
crisis centres, late night discus-
sions of rape and so on. Nor
was this limited to Britain: at
international television festivals

rape programmes were falling
over each other to get on the
screen. But at this year's major
festivals in North America and
Europe there wasn't o single

Toyah Wilcox in The Ebony Tower

rape programme to be seen.
Instead, child sex abuse was
everywhere. At Banff in the
spring we saw Something About
Amelia, an excellent drama-
documentary from ABC Theatre
about incest in a middle class
American family. At the Prix
Italia in September it was
L'lnceste: Lee Amours Inter-

dltes, an exhaustive domumen-
tary review of all combinations
(father and daughter, mother
and son, brother and sister, etc);

And now our own networks have
taken up the cause. Channel 4's
Twenty Twenty Vision is run-
ning a series of three pro-
grammes on 11 Child Sex Abuse "

and last week's Fort!/ Minutes
on BBC2 was devoted to “ Rent
Boys”: young male prostitutes.

What will television turn to

once those presenters with wor-
ried frowns and the Bizarre

habit of taking Breath
pauses in wholly illogical places
have Tied a bow on top of
child sex abuse and put it back

on the shelf? Not transvestism
—we had a blitz on that just
before rape. How about
lesbianism?

*
Last Thursday in my short

daily piece on this page 1 wel-
comed BBC-l’s three part

adaptation of The Secret Ser-

rant, promising that if track

records were anything to go by
it ought to make splendid
entertainment since the book
had been written by Gavin Lyall

and the adaptation undertaken
by Brian Clemens. It ail goes
to show bow misleading track
records can be. The., series,

stripped across three successive

nights with Charles Dance (the

beefcake .from Jewel In The
Crown) playing the supercool
secret servant, turned out to
be not roast beef and Yorkshire
but bubble and squeak.

Not that there was any lack
of ingredients: a cynical uni-

versity professor whose pas-

sions were nuclear strategy and

busty blondes, a defecting
female agent from Czechoslo-
vakia. a dreadful wartime
secret, and plenty of Whitehall
corridors for people to scuttle
through like characters in a
John le Carr£ novel . . . But
even though money bad been
spent on locations and “pro-
duction values M

it did not work;
there was too much attention to
cosmetic detail and too little

to plot deail. This was symbo-
lised by a too-dever-by-haif shot
of massed Wellington boots
which no doubt appealed tre-

mendously to the designer and
director, but prompted in the
viewer the desire to know who
precisely was supposed to have
ascertained the shoe sizes of
all the visiting arms buyers.
Why did the Irish police allow
the red agent aboard the house-
boat? And when Maxim stabbed
him why did he meekly agree
to go away and take the police
with him? What was Agnes
doing in Luxembourg? And
what was the significance of all

the blood on the floor in the
opening shot? Or was it a leak
from the rain which fell so un-
6originally throughout the
series? It is one thing to slide

airily past the details if you
have a cast and an atmosphere
as strong as The Big Sleep's,

but if not and you go for a
Brighton-type puzzle then the
pieces must all be there and
they must fit.

*
Another lesson in not trusting

track records came from
Granada on Sunday. With
Brldeshead Revisited and Jewel
In The Crown they proved
themselves capable of producing
some of the best television

drama in the wrold. But with
The Ebony Tower they showed
that such success doesn’t auto-
matically result, from hiring a
collection of the biggest names
in the business. John Fowles
(author of “The French
Lieutenant's Woman ”) wrote
the original story, John
Mortimer (who so brilliantly
adapted Brideshead) was the
adaptor, Laurence Olivier star-
red as the old reprobate
Breasley, a painter living in a
French forest with two nubile
young women, one portrayed by

rock star Toyoh Wilcox, and
the visiting young man was
played by Roger Rees or
Nicholas Nickleby as the world
knows him. It was all very
pretty to look at, what with the
nice French locations, and
director - Robert Knights
achieved a fine atmosphere of

sexual tension if not any
powerful sense of the aesthetic
argument between the young
and old artists. But at 90
minutes it lasted longer than
the story justified, and any
honest viewer with no previous
knowledge of the cast would
have to admit that the best
acting came from Greta Scacchi
as “ Mouse,” Breasley's chief
paramour. It was a production
in which the whole was
disappointingly rather less than
the promise of the parts.

*
Having succeeded with such

diverse television undertakings
as Monitor and Alice In
Wonderland, The Body In
Question and King Lear
Jonathan Miller's announce-
ment that he was abandoning
the box to return full time to
medicine seemed a pity. We
have lots of doctors but, with
Jacob Bronowski dead, where
was television to look for
another Renaissance man?
Happily it seems from last
week's Horizon that we can
still expect Miller to appear at
least in medical programmes
and, that being so, It will be no
surprise if his farewell to tele-
vision ends up challenging that
of Callas to the opera house
in its longevity and repetitive-
ness. Let's hope so. That said,
the story of Ivan Vaughan's
battle with Parkinson's disease
raised all the old doubts about
voyeurism even though Miller's
presentation and interviewing
were so sympathetic yet un-
sentimental. It was, of course,
fascinating to see Vaughan
staggering into the garden to
swing a golf club as a ritual
means of psyching himself up
(or calming himself down, or
fooling one half of his brain)
preparatory to eating a bowl of
porridge. But then the Vic-
torians found the Elephant Man
fascinating, didn’t they? The
difference on this occasion was
that Vaughan has virtually

Greta Scacchi and Laurence Olivier

turned himself into a living another of those countless

experiment and had asked occasions when a few clear

Hiller (not once but repeatedly, words of editorial explanation

I understand) to visit him. If could have transformed an
only Patrick Uden’s programme entire programme. Miller's

had stated this at the start all throwaway line "... that was
sense of exploitation would why he invited me to observe

have disappeared. It was yet . . just wasn't enough.

Hard times ahead for the arts
Antony Thorncroft

_

The Arts Council expects .to

hear early next week how much
money it is to receive from the
Government for 1985-86. It is

not anticipating good news. The
best it hopes for is a rise in
line with inflation which in the
labour intensive arts industry
would mean a slight cut in real

terms. But rumour suggests
that the increase will be no
more than 3 per cent on the
£l02m it had to distribute to

its clients in 1984-85.

Already the Arts Council has
been preparing arts organisa-
tions throughout the country for

a difficult year. It announced
recently that it bad allocated all

the £lm it had set aside for

emergency aid ip the current
financial year and that it had
no more money to support
regional touring by drama com-
panies.

While the Arts Council has
been signalling frantically to

the Government for more money
its diems have been putting

similar verbal pressure on. the
Council. The Royal Exchange
Manchester has perhaps been
the most vociferous; the Royal
Opera House Covent Garden the
most urbane.
The National Theatre has at

last woken up to the fact that
being a good steward in recent
years has meant that it has not
got comparable grant increases

to the much noisier RSC and
has just staked its claim for a
generous rise in 1985-86.

AU are likely to be dis-

appointed and next year could
prove a very, tough year finan-

cially for the arts. What com-
pounds the problems are the
fast approaching abolition of
the metropolitan councils,

generous supporters, in the
main, to the arts, and rate

capping for some of the local

authorities who would be
expected to make good some
loss in arts cash from the mets.
Arts sponsorship, although
holding up very well at over

£15m, can . no way make . .up

for straitened local authorities
and Arts Council,
The shortage of cash has

already inhibited the Arts
Council’s strategy, outlined in

last year's reports Glory of the
Garden, of giving more money
to the regions at the expense of
London. After successful
appeals by companies who had
to lose grants to release
resources for the new initiatives

the money available has been
much reduced.

The policy Of earmarking by
the Government, which followed
the Priestley Report's recom-
mendations that the RSC and
Covent Garden deserved extra
revenue, also seems to have
been abandoned, even though
Priestley advised more cash for
the two companies for three
years.
For all the noise made by

theatres, orchestras, etc, they
very rarely go out of business.
A slight cut in subsidy will just

mean a safer, repertoire, skim-
pier productions, and perhaps
more joint ventures. Some of
the studio theatres that have
mushroomed recently may have
dark months. In the short term
the Arts Council may decide
that the fairest solution for
1985-86 will be to share out the
money available evenly rather
than rob some Peters to bolster
some favoured Pauls.

This easy answer will give
the Arts Council more time to
tackle the problems of 1986-87,
the real crunch year. Next
December it has been promised
£16m more money on top of
its usual grant, but with it the
council has to run the South
Bank arts complex and make up
for the loss of the GLC and
the other mets.

The money will not be
enough; the organisational
problems are tremendous; the
sniping will be intense. The
arts can expect two very lively
years.

Onegin/Hippodrome, Birmingham

Despite a sudden cast change
-—Natalya

.
Makarova .. ..was

scheduled to make her British
debut as Tatyana but a
muscular cramp allied to a long
delay on the motorway pre-
cluded her appearance—London
Festival Ballet’s Onegin looked
stronger than heretofore on
Monday night The production
is helped by the Hippodrome’s
deep stage: Patricia Ruanne.
who took over the role of
Tatyana, brings to the role a
developing emotional momen-
tum which culminates in a
storm of feeling in the dosing
scene: Peter Schaufuss and
Alexander Sombart are well
matched, well contrasted as
Lensky and Onegin. (The only
disadvantage to the size of the
Birmingham stage is that it

increases my suspicion that the
design for Tatyana's bedroom
is Scheherezade's harem made
from confectioner’s paper
do i leys).

Onegin wastes no time in

making Its dramatic points, and

Clement Crisp
characterisations are direct,

four-square. -The merit- of
Festival's playing is that the

roles are given with an equal
absence of fuss. Lucia Truglia's

Olga is a sprightly girl, her
relationship with Lensky one of
lyric charme. Even the fatal
flirtation at Mme Larina's party
seems yet another aspect of
their immaturity, and presented
thus it makes sound dramatic
sense. It is only with Lensky's
solo preceding the duel—the
entire passage tautly done by
Peter Schaufuss and Alexander
Sombart—that we understand
the fierceness of Lensky's
obsession with honour,
Mr Sombart’s brooding

Onegin, forever holding the
world at arm's leogth. js a
strongly projected reading of a
handsome, unquiet hero. He is

also a fine partner, and his
duets with Tatyana, which are
the choreographic crux of the
piece, are admirably done. Miss
Ruanne, as the girl Tatyana,

looks at first so lost in romantic
dreams that the character

appears almost conventional.

But from the party scene, and
magnificently in the Petersburg
act. she brings an emotional

charge to her portrayal which
fires the role and the dance. Her
desolation at the party, the
grief she conveys through
immobility at the duel, and the
blaze of the last interview with
Onegin tell of a role fully
comprehended
The support from the com-

pany was brave, that from the
orchestra rather less so, but
the final curtain brought cheers
and prolonged applause. I

mention this since it is worth
noting that with Onegin on
a Monday night, traditionally a
“ bad " box office evening, tbe
Hippodrome was well-nigh full.

It is testimony to Festival’s
drawing power, bnt also to
Birmingham as a city with a
superb dance house and an
audience eager to fill it.

The Australian mezzo-soprano
Susan Kessler has been a regu-

lar London recitalist over the

past few years, thereby winning
herself a following. Monday's
concert bore out the reputation.

Miss Kessler's virtues are solid

ones— she is a carefully pre-

pared. well-schooled musician
and linguist and an honest
vocalist — and they carried her

sturdily through a programme
designed to test prowess In both
the centre (Brahms) and the
outer-lying areas (rare Slavonic
songs In the second half, a group
of Percy Grainger arrange-
ments to close off the recitalist's

field.

A doubt concerned not so
much the quality of the per-
formances themselves as where

Susan Kessler/Wigmore Hall

thety stopped, and what they
failed to provide; the actual
vocal timbre, warm and vibrant,
and a couple of free-flowing
phrases suggested a potentiality
of power (particularly In higher
registers) and “ release ” that

Max Loppert
was in fact seldom tapped. The
vocal method itself may be
responsible for the constraint
one sensed in passages intended
In allnw (hp cinppr tn nnm nnf

ties of intonation attendant
upon them. Five Grieg songs,
including the delicious "With
a water-lilly" successfully in-

vited a widening of range, but
the general impression re-
mained one of conscientious en-

deavour (which answered for
the care taken over Nordic
pronunciation) rather than
strikingly imaginative response.
In the second half, gypsy

songs by Bendl, Novak, and
Dvorak continued the process,
and the Grainger selection of

folk-songs curiously perceived
and brilliantly transcribed com-
pleted it: in the closing number,

*' The Old Woman at the
Christening,” with Geoffrey
Parsons (on his most courteous,
unruffled form earlier) at the
piano and Roger Vignoles
making a brief sortie on the
harmonium. Miss Kessler
achieved the evening's nearest
and most convincing approach
to genuine freedom of style
and sound.

Intimate

Exchanges,
Ambassadors

Michael Coveney

Alan Ayckbourn's series of
interlocking plays set in and
around Blibury Lodge Prepara-
tory School and performed by

a cast of two, Lavinia Bertram
and Robin Herford, opened at
Greenwich in June. Each of

the eight plays had an alterna-

tive development, so there were,

in fact, 16 original pieces.

Martin Hoyle has dealt with

the overall scheme in these

columns. Paying my first visit

this week to the suburban mini-

Ring, 1 have two immediate

thoughts: I have not enjoyed
myself so much in Ayckbourn's
company for a very long time;

I want to see more of the

sequence.
Tbe Ambassadors is present-

ing five of the plays (or rather.

10) and we are now on Play 3,

A Pageant. (This runs until

January 5, followed by One
Man Protest and Affairs in a

Tent.) What I need from the.

management (apart from im-

proved service in the stalls bar)
is a weekend blitz, in which I

can see all 16 plays performed
one after the other and so

deepen my friendship with, for

instance, Rowcna, who is said

to be like Heathrow Airport,

people landing on her and
taking off every seven minutes.

Principal characters in A
Pageant are the alcoholic head-
master Toby; his wife Celia:

their domestic help from the
village, Sylvie; and the school
groundsman Lionel Hepplewick
(who later starts up his own
business, Hepple and Wick,
having gone mto partnership

with himself). In Act One,
Lionel is clearing out the shed,
Celia is in a state, and long-

haired Sylvie is trying to im-
prove herself by snaring Toby
for tuition while simultaneously
planning, then achieving, a
more basic contact with Lionel.
In Act Two, Lionel has

erected a rickety stage whereon
will be performed the tale of
Boadicca. Sylvie and Celia are
in deadly competition for this

role while Ayckbourn threads
through the comedy one of his
painful, elegiac cadenzas to a
disintegrating marriage.
A tremendous row flares

between Toby and Celia on the
pronunciation of the queen's
name. A syllable is all It takes.

In her pate-coloured two-piece,
Ce-Ua is abused as “a pretentious
roll of sausage meat." (In the
first act, Sylvie is accused by
Lionel of being “a bloody ice-

lolly on legs.”) Earlier on, Toby
reflects that the woman be will

have known for longest in his
life has never been seen by him
without her clothes on.

Such passages arc played
superbly. Lavinia Bertram hints

at the desperation behind the
years of fiddling resentments
then switches lrresistably to
Sylvie, dangling a calculating
longue and perpetually moving
her right foot to and fro through
90 degrees with an air of
vindictive confidence. This Sylvie

is Indeed a brilliantly executed
comic creation, right up to the
final entrance (after an offstage

scuffle with Celia) as Boadicea
in an absurd collation of
tattered skins, thus prompting
Toby to remark upon hed like-

ness to a shaved chimp.
Ayckbourn's own production

would be improved with slicker
scene changes—preferably done
with the curtain Ln—and better
wigs. But I have nothing but
praise for Ms Bertram and Robin
Herford. both of whom
originated this extraordinary
project with the author up at
Jhe Scarborough home base.

Arts Council

bursaries for dance
The Arts Council is awarding

bursaries of £1,200 each to
Judits Bird. Evelyn Lichoia and
Karin Wilkinson to enable them
to taain as dance animateurs,
and £2,000 to Debi Barnard to
train as a mime animateur.

Arts Guide
Uusie/Monday. Opera and BaBcrt/TuehdBy. Tbeatre/Wed-

nesday. Exh&RkxUt/Thursday. A selective guide to all the

Arts appears each Friday.
Dec 7-13

Theatre
LONDON

The Real thing (Strand): Jenn>

Quayie and Pan! Shelley now take

the leads in Thm Stoppard’s fasci-

nating, complex slightly flawed new

play. Peter Wood's production

strikes a happy note of serious

levity. (838 2660/4143).

teisy Pulls It Off (Globe): Enjoyable

romp derived from the world t» An-

gela Brazil novels: gym slips, hock-

ey sticks, a cliff-lop rescue, stout

moral conclusion and a rousing

school hymn- Spiffing d you"!
-® m

that sort of mood. (437 1592).

Noises Off (Savoy): The funniest play

for yean in London. WW With an

improved third act Michael Blake*

more's brilliant direction of back-

stage shenanigans on tour with a

third-rate force is a key factor.

(8368889).

Express (Apollo Victoria):

w Lloyd WebbM-'s foDerskat-

ly has 10 minutes of Spielberg

magic, an exciting Erst half

a dwindling reliance on

riijun&to rustling around. Dhs-

id. Star Wars and Cals are all

ices. Pastiche score nods to-

rock. country and tot gospel.

Jd isknemm to have asked fa
ictey-back. (834 81M).

On Tear Toes (Palace): Rodgers and

Hart's 1836 musical is a genuine ton-

ic. American jaza dance coffins

with the Ballets Rosses. Gems in-

clude There's a Small Hotel, Glad to

be Unhappy and the Balanchine bal-

let for Slaughter on Tenth Avenue.

(437 6834).

d Street (Drury Lane): No. British

quivalent has been found for New
fork's Jerry Orbach, but David Mcr-

ick's tap-dancing extravaganza has

teen rapturously received. Ameri-

an Clare Leach is a real find as

tov Sawyer, and Margaret

Courtenay has a field day (836 8108).

er Courage (Barbican): Fine RSC
mentation by the design team of

is - John Napier and David Her-
> - with Judi Dench as a scaveng-

;
music ball and finally moving

irage pushing her elaborate cart

stage machinery through the

Hvyside Layer. Howard Davies

eels, good support from Trevor

rack, Stephen Moore and Zoe

namober. (6286795).

I'm not having any of If Not to be
missed. (3795399).

NEW YORK

Sunday in (to Park with George

(Booth): Not your conventional mu-
sical. Stephen Sondheim's latest is

an inspired pairing with director

and playwright James Lapme to

bring Georges Seurat's painting to

life, with Mandy Patinkin as the

painter and Bernadette Peters as

his imagined girlfriend. Dot.

(239 62621.

Cats (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.

Eliot's children's poetry set to tren-

dy music is visually startling and

choreograph!caify feline, but classic

only in the sense of a rafter staid

and overblown idea of theatricality.

(2396262).

Ffaedra (Old Vic): Glenda Jackson re-

markable as tbe nearly incestuous

tragic queen in a thrilling produc*

tion by Philip Prowse. Costumes of

shot silk and taffeta, and Robert

David MacDonald's translation

bravely takes on the challenge of

Racine's untranslatable Alexan-

drines. Gerard Murphy, Tim Wood-

ward and Georgina Hale in a strong

cast (9287616).

Two Into One (Shaftesbury): Donald

Sinden and Michael Williams head

tbe cast of a blissfully funny farce

by Ray Cooney in the old Whitehall

tradition. An irate manager, Lionel

Jeffries, declares: "There's far too

much sex going on in this hotel, and

Torch Song Trilogy (Helen Hayes):

Harvey Flerstata’s ebullient and
touching story of a dreg queen from
backstage to loneliness incorporates

aD the wild histrionics In between,

down to the confrontation with his

doting Jewish mother. (944 0450).

Dreomgiris (Imperial): Michael Ben-
nett's latest musical has now be-

come a stalwart Broadway presence

despite the forced effort to recreate

the career of a 1960s female pop
group, a la Supremes, without the
quality of their music. (239 6200).

On Your Toes (Virginia): Galina Pano-

va with presumably a genuine Rus-

sian accent leads an exuberant cast

in tbe remake of Rodgers and Hart’s
1936 sendup of Russian ballet tours,

complete with Slaughter on Tenth
Avenue choreographed by George
Balanchine and directed, like the

original, by George Abbott.

(9779370).

Brighton Beach Memoirs (Neil Si-

mon): If he wasn't sure before,

playwright Neil Simon can expect a
long run of his funny a£ well as

touching childhood reminiscences

now that the Nederlander organisa-

tion has generously decided to name
the theatre after the generation's

outstanding box office draw.

(7578646).

Noises Off (Brooks Atkinson): Dorothy
Loudon brings Michael Frayn's
backstage slapstick farce to Broad-

way in Michael Blakemore's produc-
tion that includes Brian Murray,

Paxton Whitehead and Victor Gar-
ber as her backstage conspirators.

(2453430).

Hie Real Thing (Plymouth): After 14

months in London. Tom Stoppard's

latest giggle at the English intelli-

gentsia. with a new-found attention

to the heart that beats beneath the

veneer, directed at a fast clip by

Mike Nichols. (239 62001.

Glengarry Glen Ross (Golden): The
Chicago cast from tbe Goodman
Theatre provided David Mametwith
a Pulitzer Prize for his latest work
that pits fast-talking real estate

salesmen against the world and

each other. (239 6200).

Balm in Gilead (Minetta Lane): John
Malkovich's energetic but nostalgic
revival of an early Lanford Wilma
play brings back the wide-eyed,
drugged out 1960s and 70s to tbe ac-

companiment of Bruce Springsteen
songs. (420 8000).

Quitters (Jack Lawrence): Based on
American pioneer women's descrip-

tions of their work in making quilt
blankets, Molly Newman and Bar-

bara Damashek’s musical arrives in
New York remounted from its mod-
est origins in Denver. (307 5452).

A Chorus Line (Shubert): The longest-

running musical ever in America
has not only supported Joseph
Papp’s Public Theater for eight

years but also updated the musical
genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.
(239 6200).

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-

way to the DCs incorporates gems
from tbe original film like Shuffle

Off To Buffalo with the appropri-

ately brash and leggy hoofing by a

large chorus line. (977 9020).

WASHINGTON

Crossed Wonts (Folger): A Christmas
season pantomime is oat much ofan
American tradition, but with John
Neville-Andrews, an English hparf of
the company, and the GlobeTheatre
as tbe setting, there is hope it can
still catch on. Ends Jan 6. (5464000).
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The reform of s
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local councils s=
PARLIAMENT today begins
deatled consideration of the
most important constitutional
issues of the current session

—

the abolition of the Greater
London Council and the six
metropolitan county councils on
April 1, 1986.

The Conservatives have had
an unhappy time with hastily
drafted local government legis-

lation which has attracted
widespread criticism from all

sides of the Commons. It h |-

usually been left to the House
of Lords—unelected and un-
accountable—to come to die
rescue and eliminate at least
the most contentious affronts to
the constitution. The most re-

cent example was their rejec-
tion of the central part of the
14 paving " bill, which proposed
to substitute the existing coun-
cils with nominated councils
(changing political control in
London into the bargain) be-
tween next May’s election date
and abolition day.

Opposition to the abolition
proposals implies neither sup-
port for the more far-fetched
antics of Mr Ken Livingstone
at the GLC nor a belief that
the present structure for urban
(or shire) local government is

satisfactory.

Rut there are certain criteria
which must be fulfilled for
changes to be acceptable.

Arrangements
The first is that the new

arrangements stand a reason-
able chance of being an
improvement on the old. The
second is that accountability is

not reduced, so that pressure
for efficiency and sensitivity to
local aspirations is not dim-
inished. The third is that
democracy and democratic
principles are neither weakened
nor violated.

The Rill fails on all three
counts. Tf the view that political

malice is behind the Bill is to
be discounted, the proposals
have to Judged as an
attempt to improve the system
of devolved government by
moving towards unitary multi-
service authorities.

But by decreeing the end
without giving any thought to

the means the Government has
produced proposals which move

backwards from the concept of
unitary councils.

It has become clear, for
example, that only a very small
proportion of the expenditure of
the seven threatened councils
can be handed directly to the
London boroughs and metro-
politan districts. The rest—
around 80 per cent in the county
areas and 70 per cent in London
—has to go to non-elected joint
boards and quangos.
The three key areas requiring

amendment are the Govern-
ment's reserve powers, joint
boards and London. The Rill is

littered with reserve powers to

give a degree of centralised con-
trol over local issues which
makes efficient service provision
less, rather than more, likely.

Conundrum
The way out of the joint

board dilemma requires a move
back towards the democratic
electoral process — perhaps by

,

putting ihet key fire and police
services into a single elected

I

authority. These are the two :

major and most expensive 1

county services. They cannot
|

sensibly be handed down to the
lower tier of government, but
are arguably too important to
the local populations to be
handled by joint bodies which
are not directly accountable.
London is a conundrum. At

least in the metropolitan areas
the major cities such as Leeds,
Liverpool. Manchester, will still

have a city-wide authority after
abolition. The capital will not
The Government has had no
answer to critics who point out
die absurdity of ignoring the
common interests which exist
between the disparate villages
and communities which make
up one of the world’s largest
and most important capitals.
The case for abolishing the
Greater London Council is

clearly much weaker than for
tiie metropolitan counties and,
on present evidence, ought not
to proceed at alL
An opportunity for sensible

reform has been missed. But
there is still a chance of
Improving the Bill. Whether
the Commons rises to the chal-
lenge or passes the buck to the
Lords will itself say much about
the present state of constitu-
tional debate.

Rational view

of insolvency
THE MAIN purpose of the
Government's Insolvency Bill is

to persuade companies in finan-

cial difficulties to take remedial
action before it is too late.

That is what Mr Alex Fletcher,
the Trade and Industry
Minister responsible for the

legislation, argued yesterday.
This is a laudable objective

and the signs are that the
Government may be at least

partially successful. Economic
failure may be part of the
market process, but too often
assets are lost unnecessarily;
fundamentally sound companies
fail to wether bad times be-

cause outside belp is not sought
soon enough.
The Government is using both

a carrot and a stick to persuade
company directors to take

earlier remedial action and in

general to think more positively

about their " functions and
responsibilities." The carrot is

the invention of a new type of

corporate rehabilitftor — the
** administrator ” who will act

on behalf of all creditors, not
just debenture holders, and will

be able to impose a 12-month
moratorium on debt repay-
ments. Mr Fletcher’s hope is

that companies in difficulty will

coll in an administrator before
they would have contemplated
receivership in order to gain the
protection of the moratorium.

Disadvantage

Insolvency practitioners dis-

agree about the likely effective-
ness of administrators. One
problem is that debenture
holders will retain the right to
veto an administrator's appoint-
ment and instead instal a
recerior to look after their
Interests. Another disadvantage
is that the the administrator
approach falls short of the U.S.
Chapter 11 treatment of incipi-
ent corporate failure. Under
Chapter 11. a company’s existing
management can gain protection
From creditors while it attempts
to reorganise the business as a

going concern. Managements
are unlikely to wish to cede
executive control to an admini-
strator as early as they would
themselves attempt a reorganis-
ation under a full-blown
Chapter 11 provision.
More attention, however, bas

been focussed on the stick with
which the Government intends
to beat irresponsible directors

who shirk necessary action.

When financial problems multi-
ply, directors will have plenty

of options: they can instal a
“ company doctor," appoint an
administrator, accept a receiver

or opt for voluntary liquidation.

Tf directors spurn all of these

options and wait to be forced

into compulsory liquidation by
creditors, the Government
intends to subject them to
automatic disqualification for
three years.
Mr Fletcher has been right to

insist on this disqualification
condition in spite of strong
criticism by bodies such as the
Institute of Directors. It should
help to eliminate the problem
of “ delinquent directors." If it

forces businessmen to think
twice before they accept a
quiver of nan-executive director-
ships. this is all to the good.
The Government is also right to
insist that the wording of its

new civil liability of “ wrongful
trading " remain reasonably
tough. Limited liability, as Mr
Fletcher maintains, is a privi-

lege. Some degree of personal
liability on the part of directors
who have allowed a company to

continue trading when they
knew or should have concluded
liquidation was inevitable is

appropriate.

Sweeping
The Government's Bill may

be the first major reform of
insolvency law in 60 years, but
it falls short of the sweeping
changes proposed in 1982 by Sir
Kenneth Cork’s review com-
mittee. Many of Sir Kenneth's
procedural changes—the setting
up of new insolvency courts, for
example — were incompatible
with the Government’s desire to
save money. The Bill will lead
to a cost saving of fjm and a
reduction in the Insolvency
Service's manpower.
Nor will ordinary unsecured

eheditors get as good a deal as
Sir Kenneth had urged. A main
plank of the Cork recommenda-
tions was a drastic scaling down
of tbe Government's rights as a
preferential creditor. Unde*
prodding. Mr Fletcher bas al

least agreed that public utilities,

in future will not be able to pull
the plug on receivers*
reorganisation efforts by switch-
ing off a company’s water or
electricity. But the public
sector's privileges could have
been cut much further: there is

no reason why unpaid PAYE,
for example, should be collec-

tible more than three months’
in arrears.

In spite of the shortcomings,
tiie Insolvency Bill should lead
to a marked improvement in an
out-dated and complex part of
British law. Moreover, the Bill
is an improvement an the White
Paper because ministers have
been prepared to heed sensible
representations. The Govern-
ment's performance on both
scores augers well for the
reform of other anachronisms,
such as parts of tax law.

ONT TAX you, don’t

|
1 tax me, tax that man

JL^ behind the tree " is

the ditty which can be heard
in the corridors of Capitol

Hill whenever Washington's
politicians are faced with the

prospect of raising their con-

siftuents* taxes.

It is a refrain which has been
heard again in the past two
weeks as the U.S. Treasury has
released its proposals for what
is being fairly described as tbe
most radical reform of the
Americas tax system since the
Second World War.
No matter how vigorously

Mr Donald Regan, the Treasury
Secretary, proclaims that tax
reform is an idea whose time
has come, there is widespread
agreement that Mg Regan faces

an uphill battle if he is to
stand much chance of seeing
Congress move rapidly to im-
plement root-and-branch tax
reform.
For the most vital compon-

ent of a successful Treasury tax
reform campaign is missing,
namely wholehearted personal
support for tbe plan he
ordered almost a year ago from
President Reagan himself.

In his press conference on
Friday tbe President warmly
praised the Treasury scheme as
“ the best proposals for chang-
ing the tax system that has ever
occurred in my lifetime." But
he left no doubt that he is not
yet ready to back the scheme as
it now stands to the hilt
One reason for this is that Mr

Reagan has more pressing
priorities than tax reform.
Even Mr Regan is conceding
that the budget deficit is

priority number one and tax
reform, by implication, lower
down tbe list.

Political analysts are, there-
fore, expecting that even If Mr
Reagan does signify support for

a modified tax reform package
In his State of the Union mes-
sage next month, the White
House will follow a two-track
approach keeping the budget
and tax issues separate. Mr
Reagan is determined not to be
tbe man who encourages Con-
gress to turn tax reform into a
Trojan horse for sneaking a de-
ficit reducing tax increase past
the people.

The President's cautious re-
ception for the Treasury pro-
posals also reffect the fact that
the plan is political dynamite.
Moreover, the benefits to the
UJS. economy which the
Treasury is claiming for the
scheme, are being widely chal-
lenged.

The rave reviews for the
Treasury scheme have come
largely from academics specia-
lising in tax issues, such as Mr
John Makin. a tax specialist at
a leading Washington economic
think-tank, the American Enter-
prise Institute.

He says that by reducing the
tax incentives to borrowing
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Mr Donald Regan (left): an uphill battle. President Reagan (right): more pressing prfentles

Mr Regan’s package of

political dynamite
By Stewart Fleming in Washington

embedded in the current tax
system the Treasury plan could
permanently lower nominal
U.S. interest rates by as much
as two percentage points, some-
thing which would benefit the
U.S. and world economies, and
tb rough its impact on the cost
of servicing the national debt
make a major contribution to
reducing the Federal budget
deficit. It could also help re-

duce the value of the dollar,

he suggested.
But satisfying as the praise

of academics may be to the
White House, political reality is

that a mind-boggling array of
interest groups, many of them
dues-paying members of the
Reagan Administration fan
club, are already flexing their
muscles in opposition to the
Treasury proposal.
They include state govern-

ments, charities, wealthy indivi-

duals who can see their tax
shelters being eroded and. most
ominously, a daunting cross-
section of tbe corporate sector.
For although the Treasury's
scheme is designed to be
revenue-neutral—that is. it will
not result in an overall increase

in the Government's tax take

—

it does envisage a startling and
painful shift in the distribution

of the tax burden towards the

corporate sector and between
different industries.

President Reagan referred to

this shift coyly in his press con-

ference on Friday as a move-
ment towards making companies
pay a fairer share of the nation's

taxes. But it would mark a

dramatic reversal of tax policy

by his Administration. Since

1980 tbe share of total Federal
tax revenues provided by the
corporate sector has declined

from 12 per cent to around 6

per cent. It had been as high
as 23 per cent in 1950.
Now the Treasury estimates

that by the time its new scheme
becomes fully operational, com-
panies would be paying around
24 per cent more in taxes than
would otherwise be the case,
even though the corporation tax
rate would be lowered from 46
per cent to 33 per cent Over
90m taxpaying individuals (and
voters) would be paying on
average 8.5 per cent less tax.

This shift, which bas pro-
voked a storm of protest from

corporate lobbies, reflects in

part tbe bold innovations which
the Treasury has incorporated

into the plan for company tax

reform, innovations whicb make
the scheme far more radical

than was generally expected.
Thus the Treasury recom-

mends the wholesale indexing
of the corporate sector against

inflation—its interest income
and expenses, its assets for

depreciation purposes and its

stocks. It would also eliminate
a range of special company tax

b reals, for example, for oil com-
panies and financial institutions.

The aim is to try to encourage
business to base its decisions

and tbe financial markets allo-

cate capital on economic
grounds and diminish the dis-

torting influence of tax rules

and inflation on the economy.
This would eliminate as far as

possible what the Treasury
refers to as " an insidious form
of industrial policy ” which
exists when the tax system
favours one corporate sector

over another.
The most controversial

element in this radical approach
to corporate taxation is the pro-

posal to scrap tbe long-

established investment tax

credit and the system of

accelerated depredation which
President Reagan introduced in

198L partly to compensate com-
panies for the impact of infla-

tion on tbe value of their assets

and their balance sheets.

The Treasury plan would
require companies to adjust the
value of their assets for inflation

and establish a new depredation
schedule based more closely on
the estimated economic life of

their assets. The impact of such
a change would be enormous.
The Treasury has estimated that

accelerated depredation and
the investment tax credit are
worth around $60bn a year to

the corporate sector currently.

Looking at the prospective

loss of these tax breaks, some
economists are arguing that the
Treasury scheme would not, on
balance, improve economic
growth through a better allo-

cation of capital, but would
have a negative effect on the
economy. Mr Richard Rahn, an
influential supply side economic
at the U.S. Chamber of
Commerce, says that tiie

Treasury plan amounts to a
tax an investment and, through
raising the tax on long term
capital gains, on venture capital,

and would result In slower
economic growth.

On Walt Street there arc
fears that the uncertainty sun
rounding the Treasury’s pro-

posal could also have an
adverse impact on the economy
on the short term. That view
drew support this week from
Federal Reserve governor Mr
Charles Partec who suggested

that the proposal was “ one new
negative ” for tiie economy.

In part such fears reflect the
ract that, apart from: any
overall Impact on the cor-

porate sector, the Treasury's
reform proposals if implemented
as proposal now, could hit some
sectors of the economy hard.
Such a reform would mean that

companies which have profited

from the existing system, par-

ticularly capital Inensive com-
panies, companies in tbe office

property business and Anns
such as General Electric which
have organised themselves to

make the most of corporate tax
preferences, could expect to see

these advantages whittled away.
Conversely, new big. tech con-

cerns, which do not have huge
capital investments ' against

which they can claim tax

credits, might benefit Tbe scope
for winners and losers was
underlined by a study by tbe
Congressional Joint Tax Com-
mittee released earlier this

month. This showed that

whereas the chemical industry
in 1983 had a negative effective

UJS. tax rate (minus 1 per cent),

and the construction, industry

paid only 0.7 per cent of Its

earnings in tax, food processing

companies had an average tax

rate of 26 per cent and whole-
salers 35 per cent
While the Treasury scheme is

seen to be most innovative in

Its suggestions for taxing the

corporate sector it would also

have a major impact in indi-

vidual taxation, particularly on
those who have been making
the most of the Innumerable
tax loopholes which tbe
Treasury recommends should be
closed.
Major tax reform is not new

on the U.S. political agenda.
Efforts in the 1950s, in the early

1960s and again during tbe
Carter Administration all failed

to secure Congressional
approval. Mr Regan has made
it dear that the Treasury
scheme is open to modification
—written on a word processor

was tiie phrase he used—and his

officials are now engaged in

what some tax exports in Con-
gress see as bargaining process
aimed at creating a more poli-

tically saleable packge. But ft

will be up to President Reagan
to decide whether there Is a
chance that fundamental tax

reform really is an idea whose
time has come.

HOW GE PAID NO FEDERAL INCOME TAX FOR THREE YEARS
GENERAL ELECTRIC Is tbe
tenth largest company In tiie

UA, outdistanced in tbe
manufacturing sector only by
General Motors, Ford, IBM
and Du Pont:

Since tbe Reagan tax
reforms were Introduced in
1981, it has strengthened its

position markedly, its share-
holders’ funds growing from
S&2bn in 1980 to $ZUbn at
the end of last year, and its

net cash position Jumping
from 9108m to Slbn. Yet in
tbe last three years it has not
paid a single dollar In
federal corporate income
taxes. Indeed, last year It

ended up with a sizeable $35m
tax credit

Job for the

Queen’s man
Enter, stage left the Queen's
Remembrancer—one of those
obscure Gilbertian High Court
characters who from time to

time are thrust into the public
gaze. (Remember the Official

Solicitor being wheeled out of

the shadows to secure the
release of dockers jailed by the
National Industrial Relations
Court back in the 1970s ?).

The present holder of the
office, John Bickford Smith, a
former practising barrister, has
been brought in to act as Crown
debt collector.

As senior Master of the
Queen's Bench, his usual job is

to deal with pre-trial procedural
issues in court actions. Now be
has to prise from the Transport i

and General Workers’ Union,
|

the £200,000 contempt of court

fine which it has declined to !

pay.
,

The office of Queen’s Remem-
braneer goes back to the time i

of William the Conqueror and
,

was first defined in the Ex- 1

chequer Ordinances in 1323. The
original purpose was to estab-

lish a record-keeper to list and
collect debts owed to the Crown.

Since 1948. the office has been
almost entirely ceremonial,

This unlikely performance
Is the result of what Is

generally regarded on Wall
Street as a masterly use of the
investment tax breaks
included In the 1981
measures.
GE has utilised tbe pro-

visions right across the board,
taking advantage of them
both in its manufacturing
activities and, even more
importantly. In Us large and
rapidly-expanding financing
company. General Electric
Credit Corporation (GECC),
one of tbe largest financing
companies in the UJS. GECCs
development of Its leasing
business has been the key
component in generating Us

credit position with the U.S.
federal tax authorities.

Tbe finance business is not
consolidated by GE in its

annual accounts, mainly, it

says, because it would be con-
fusing to mix GECCs busi-
ness with its manufacturing
activities. Bat to arrive at
its final Federal tax figure as
a group, It brings them
together in notes to the
accounts.

In 1983, the notes show that
the manufacturing activities
incurred Federal taxes In tbe
U.S. of 5657m. Net profits
in tbe same period amounted
to 52bn, compared with earn-
ings of $1.5bn in 1980, the

Men and Matters

“ Airline style food now ! I

suppose It’ll be diversions to

Prestwick and luggage in
Stockholm next”

activated only for two of the
more picturesque City rituals.
Each February, the Queen's

Rememberancer presides over
the Trial of the Pyx. a symbolic
trial of all tthe coins of thet
realm to see whether they com-
ply with the regulations laid
down in the Coinage Act as
regards their composition and
weight.

It is one of the oldest sur-
viving ceremonies, haring first

been held in 1282 .

Even older is the Ceremony
of the Quit Rents — dating
from 1211 — which involves
the payment by the City of

London of rents for two pieces
of land — one in Shropshire
and the other in the parish of

St Clement Dane in London.

Each October, the Queen’s
Rememberancer recieves the

rents — blunt billhook and six

horseshoes and 61 nails.

His only other public appear-
ance -is usually at the Lord
Mayor's Show.

The taxman goeth
Her Majesty’s inspectors of

taxes are apparently deserting
her In large numbers for the
richer rewards of the private
secor.
No wait Don’t celebrate yet.

They haven't ail gone. But the
taxmen's trade union—the
Association of Her Majesty’s
Inspectors of Taxes—reports
that more fully-trained people
have resigned in 1984 than in

any other year. Sixty inspectors
had handed in their notice by
the end of last month and a

further 25 trainees had gone.
That may be only 3.3 per cent

of the total—but the Associa-
tion stresses it is two and a half
times the number of resigna-
ions a equivalent grades In the
mainstream civil service.

Promotion blockages result-

ing from manpower ceilings and
(shades of Hitachi) "the age
structure of the Inspectorate”
are among the reasons for the
exodus.
One departing inspector,

David Young, the Associations
own treasurer, says he is fed up
with being "consanly maligned
by our employer ’ and " can no
longer afford the privilege of
working for the Revenue."
Taxmen point out that one

City institution last week
advertised a post at a salary of
£30.000, indicating that the
right person for the job might
be a fully-trained inspector or
an Inspector Principal. The
salary for the Principal grade in
the civil service runs from
£12,895 to £17,489.

Legal aid
The descent of the American
legal profession upon the
stricken Indian city of Bhopal
is a bizarre sequel to the Union
Carbide gas disaster of 10 days
ago.

Six years ago U.S. lawyer
John Coale was making £50 a
day from his winnings at the
black jack game at a club in
Portsmouth. Hampshire.
Today he is in Bhopal prepar-

ing ci2ims of over SIbn for
people affected by the gas, and
for the relatives of the dead.
Coale was the first of a

stream of U.S. lawyers arriving
in the city for what some think
will grow Into one of the big-
gest compensation claims in
legal history.

Coale, aged 37, was living in
Portsmouth a few years ago
taking a year off from his law
work jn Marlyland. He was
tempted by the sea during his

English sabbatical, bought a 35-

foot sailing boat, and set off in
’

search of adventure.
Disaster struck iu February

1979 when he lost his mast 50
miles off Cape FInJsterre and

year prior to the tax

changes, and a tax liability

of $574m. According to tbe
accounts, tbe group’s effec-

tive Federal tax rate bas
fallen from 38.4 per cent in

1980 to 32.1 per cent last

year— compared to a statu-

tory rate of 46 per cent.

The real financial kicker,

however, has come from the

dizzy growth of GECC Tbe
finance company expanded its

leasing activities to take
advantage of the 1981
changes, giving more gener-

ous tax credits and acceler-

ated depreciation.

By buying equipment which
it could then lease to other

sank. Portuguese fishermen
saved him from a liferafL

He went back to tbe U.5. to

earn some money and by tbe
year’s end he was representing
a group of American Iranian

.

hostages. Big claims for clients 1

in difficult circumstances be-

1

came his stock in trade. Before
he left the U.S. hurriedly for

Bhopal last week he was work-
ing on claims to make insur-

ance companies pay for the cost

of organ transplant operations.

Coale talks animatedly about
the rights of Bhopal slum
dwellers to receive compensa-

te for pain and suffering equal

to the grand amounts that lifcriy

would be awarded to U.S. citi-

zens in comparable circum-
stances.
That is an argument that is

likely to cause consternation

in New York and London in-

surance markets. Coale was
,
much less of a problem to the
trade last time round when
be collected a modest £20,000
form Lloyds for his foundered
yacht.

Square dance
Livelier times are in prospect
in Trafalgar Square following
the news that Jacob Rothschild,
aged 48. chairman of Charter-

I

house J. Rothschild, the City
finance bouse, is to succeed
Lord Annan as chairman of the
trustee of the National Gallery.

Rothschild joined the 11-

strong trustee last July—he
was appointed by the Prime
Minister. He is believed to
have lobbied against the pro-

posed extension of the gallery
on to the adjacent site—a plan
which caused so many problems
for Lord Annan.
Now the plan for an office

block for properry group
Trafalgar House, containing
some extra gallery space for the
National Gallery, is back to
square one.
What has been called “ the

j

best site In London " is unlikely
to be rebuilt in Jacob Roths-
child’s seven-year term.
His own taste in art is

suitably conservative—he col-
lects British paintings of the
18th and 19th centuries.

companies which could either
not afford it or did not want
to own it, GECC has been
able to ran up very sizable
tax credits. In 1983, these
amounted to 5692m. The
parent company then arrived
at Its final Federal corporate
Income tax bill by deducting
Its own 5657m of payable
taxes from GECCs 5692m of
tax credits.

According to the citizens
for Tax Justice pressure
group, other big U.S. com-
panies, such as Tenneco,
Boeing, Dow Chemical juid
Du Pont have also reduced
their federal tax payments
virtually to nil through deft
use of the 1981 Act But

mainly because of its activi-

ties b teasing, GECC has
attracted the main brunt of
public attention and criticism.

The company argues in its

defence that Us leasing activi-

ties have successfully
'

achieved what tbe Treasury
set out to obtain, facilitating
Investment by companies that

would otherwise have been
unable to finance new plant

and equipment. In effect, GE
has used financial instru-

ments to Invest In the hard

assets' of other corporations.

Terry Dodsworth

in New York
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NEW CALEDONIA

Wind ot change in

a French outpost
By Jurek Martin in New Caledonia

f ,v,m
j '&

UK onemployment

TIME IS a commodity that te

not supposed to matter modi
on remote Pacific Islands. Bat
here, in fixe French territory of
New Caledonia, as well as in
the political cauldron of Paris,
time has suddenly become of
the essf*1***

For most of the 62,000
Melanesians, otherwise known
as Kanaks. a, 42 per cent
minority in their own land,
time means creating the newly
Independent state of Kanaky
by 1968 and, in iny event,
before the nest French presi-
dential election, lest it return
a conservative and less sympa-
thetic regime.
For most of the 54,000

Europeans, virtually all
French, time means resisting
independence forever, or at
least until the Socialist Govern-
ment in Paris is no more.
Already, their political allies
in France,- among them Jacques
Chirac, the Mayor of Paris and
presidential aspirant, the
former President Glscard
d’Estalng' and even M Jean
Marie le Pen, whose far right
National Front Party captured
nearly one fifth of Oe New
Caledonian vote 1 nthis year’s
elections to the European
Parliament, are harrying the
Socialist regime at every turn.
For the Mitterrand Govern-

ment, time had- meant a

rather stately and considered
»Dproach to tiie acreed goal of
the end of colonial status for
New Caledonia, with die ulti-

mate Acvt of Self Determina-
tion not talcing place until 1989.

That time-scale has -now been
shortened. M Edgar Pisan!

.

President Mitterrand's special

emissary, despatched here last

week as tension . and . violence
escalated alarmhudy, h&s given
himself and all interested
parties until February 2 next
year to come up with a blue-
print for the achievement and
transition to independence.

Inevitably, the whole ques-
tion of the end of one of the
last outposts of the French
empire invites comparisons
with other ldst stands of
colonialism, be. they in Algeria,
Vietnam or Rhodesia. Bat each
case - is different and New
Caledonia, hitherto known for
Its nickel deposits, one third
of identified world reserves, for
the picture postcards of near-
naked women of all hues dis-

porting themselves as on the
Riveria, and for the strange

derivative of cricket played
mostly by women dressed in
missionary robes, is no
exception.
Some brief history is perhaps

in order. Captain Cook was the
first European to lay eyes on
New Caledonia, and name it,

in 2774. France took possession
Of it in 1858 and used it prin-
cipally for the next 50 years as
a penal colony. Indeed, the first
French settlers were prison
warders and convicts, who were
obliged by law to remain in
the territory after they had
completed their sentences.
Alan Ward, the expert in

Melanesian affairs from.. Mel-
bourne, has described French
administration of the terirtory
for of the next 100 years
as a combination of paternalism
and contempt for the in-

digenous population.
The situation changed rapidly

after the Second World War,
which began in New Caledonia
with, the overthrow by French

Nicked fortunes

have declined since,

the 1969-70 boom

settlers of the local Petainiste
governor and ended with the
presence of several thousand
allied troops on the island.

Most MeLmesians were enfran-
chised in 1951, which in turn
gave birth a year later to the
multi-racial political party, the
Unione Caledoniexme (UC),
which was to become the most
effective political body for
much of tLe next 80 years.
In general, though, by 1979

a rough three-way consolidation
had emerged, featuring the
mostly' French RPCR, com-
mitted to remaining a part of
France, the mostly Kanak In-

dependence Front which
el&imed to be led by Jean Marie
Tjibaou. and a smaller multi-
racial roughly Socialist middle
ground under the banner of the
FNSC, which joined a coalition

with the RPCR until two years
ago when it switched allegiance
to the Front .

iWth tension and violence
growing, and attitudes inevit-

ably hardening, the critical

focal point became last month’s
elections to the local assembly
which were boycotted by the
Front The RPCR was returned.
M Tjibaou promptly pro-
claimed himself head of the pro-

PfffipStgv 123
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visional Kanak liberation
government known by its

initials FLNKS.
In addition, FLNKS set out

to prove that outside Noumea
it could effectively paralyse the
Island, a task in which it has
been almost completely success-

ful and which has undoubtedly
caused its popularity to rise.

France was obliged to send in

2,600 troops to maintain law and
order, a tough task in the rural
districts as witnessed by last

week's ambush in the far north
when 10 Kanaks, including two
of M Tjibaou 's brothers, were
murdered.
M Pisan] has a formidable

taks in trying to square this

Pacific circle, leaving aside

—

which is impossible—the super-
imposition on the territory of a
major political debate in
France. The question here, in-

creasingly. is how to get the
Kanaks, the French and the 20
per cent of the population who
are neither, to learn to live to-
gether again, almost regardless
of the regime.

It is doubly difficult in an
island of such limited
economic assets. Nickel, which
comprises over 90 per cent of
exports, remains the crutch, but
its fortunes have declined
since the great boom of 1969-70
brought illusory wealth and an
influx of immigrants to the
territory.

Otherwise, the economy re-
mains basic. Tourism—there is

a Club Med—was doing well
before the latest round of
troubles, with 100,000 visitors a
year, one third of them from
Australia, an attainable target.
This being a part of France, the
bureaucracy is a substantial
employer and indeed, most of
the Kanak leaders come from
the Civil Service or the para-
state professions such as teach-
ing,

But perhaps a quarter of the
Melanesian families still live off
subsistence fanning and
agricultural barter on incomes
of, maybe, $30 a month: many
of the French outside Noumea
are little better off; they bear
comparison, say, with the poor
whites of the American deep
south, and, as there, as fair

amount of racial intermingling
has occurred in the remote
countryside; their salvation has
been the land they have been
granted and their bitterness
has been compounded because

French police reinforcements in New Caledonia
in some cases it is being re-
turned to the natives.

The local French leaders, men
like Jacques Lafleur, guiding
light of the RCPR. and Roger
Larocque, mayor of Noumeau,
are from so-called “ Caldoche "

families, here since the last
century. They are, as one
observer put it: “French when
they want to be French. New
Caledonian when they want to
be New Caledonian.” But they
have in reality nowhere else to
go-
The Kanak side is tougher

to assess. As recently as
summer, it was reasonable to
guess that probably less than
half were actually committed
to independence though that
percentage has risen dram-
atically since. Professor Ward
estimated earlier this summer
that maybe 20 per cent of them
supported the status quo. a lead-
ing advocate of which is another
Melanesian, M Dick Ukeiw$,
who, after last month’s election
was made head of the official

local government. He is highly
regarded by the settlers, but it

is generally believed, pro-
gressively less so by his Kanak
countrymen.
The local French claim that

the Independentlstes are being
manipulated, by outside forces
and that their intention is to
turn New Caledonian into a
“Cuba of the Pacific.” Their
evidence rests mostly on the
fact that the FLNKS sent a
handful of young men to Libya
briefly this autumn—the pur-
pose is unknown.
But objectively, there is little

to suggest that the Indepen-
dence movement conforms to

convenient ideological or
political patterns. If any ex-
ternal allegiance is sowed. It is

to the Pacific neighbour of
Vanuatu, which itself earned in-
dependence just three years
ago.

U Tjibaou is genarally con-
sidered a man of moderation,
poeticism. even distinction. He
certainly has a tactical sense in
putting pressure on the French
Government and in demanding,
for example, that those allowed
to vote in the Act of Self De-
termination constitute only
those resident in New Caledonia
for, in effect a generation; at
present only a six-month resi-
dency qualification applies and
Kanaks are mindful that they
ceased to be a majority in
their land about 25 years ago.
M Pisani’s hardest practical

problem will be to come up
with an acceptable formula for
this final vote, for the policy of
the Mitterand Government re-
mains that independence will
not be granted against the
wishes of the people.

The answer lies not only in
this now sullied tropical outpost
of France, the capital of which
goes about its provincial and
tourist business with an
apparent calm reflective of an
earlier age, but where the
countryside is littered with
burned-out cars and houses,
dead cattle and frightened
people. It also lies at the heart
of metropolitan France, among
politicians for whom this corner
of a once-great empire might
just as well be on the moon.
And the answer most be

found in a time scale that
leaves little margin for error.

The vital anchor of

price stability

MANY voices are now clamour-
ing that the Government should
do something about unemploy-
ment. That unemployment is

far too high, and that it repre-
sents a very big economic waste
and social evil is something
with whric hall agree. But what
can be done about it and who
should do the doing? There is

much less agreement about that.

One view. apparently
favoured by both the CBI and
the TUC. is that public invest-
ment should be increased. There
is a case for cutting public or
private consumption in order to
increase public investment (and
also private Investment). This
would increase the rate of
growth of our capacity to pro-
duce and so enable output to
grow faster without increasing
the ratio of output to capacity-
If it could be achieved, it could
thus procure faster growth with-
out risking faster inflation, and
in my view that would be
highly desirable. However, this
is not, as I understand it, what
is being advocated. Some would
like public investment increased
without putting anvthing else
so as to take up Gie existing
slack in the economy, thus rais-

ing the ratio of output to
capacity and reducing
unemployment.

Another favoured course of
action is to cut VAT. thus ” at

a stroke ” both reducing prices
and expanding consumer
demand. Again, tiie ratio of out-
put to capacity would be raised
and unemployment reduced.

Advocates- of either course of
action can point to the U.S..
where, it is said, a large fiscal

deficit has expanded demand,
output and employment, and re-

duced unemployment, without
resulting thus far in any
appreciable acceleration of in-

flation. Likewise, advocates can
point to the 1930s, when we
recovered from a slump which
was of the same order as that
of 1979-81 as. a result of cheap
money and a housing boom and,
later on, through rearmament,
without any severe inflationary

effects.

There is little doubt in my
view that expansionary mea-
sures of these kinds would work
in an economy in which expec-
tations were firmly anchored to
price stability and in which
the settled and widely accepted
norm was for wage - Increases
approximately in line with

By Maurice Scott

average rates of productivity in-

creases. say 2 or 3 per cent A
year. After more than 100 years
of long-run price stability.

broken only by the First World
War. we had that anchor in the
1930s. Tbe U.S. economy has
not, presently, so firm an
anchor, bu neither has it re-

cently experienced inflation at

over 20 per cent per annum
and wage Increases at over 30
per cent per annum, as have we.
Furthermore, a far smaller frac-
tion of its labour force is

unionised, and the inflow of
immigrants and natural rate of
growth of the labour force act-
ing on a free labour market
have kept wages remarkably
stable.

An anchor to price and wage
stability is a possession whose
worth we are beginning to
appreciate. It is both a valuable
and. unfortunately, a costly in-
vestment. We cashed it in dur-
ing the long past-war boom and
were able, as a result, to enjoy

Private employers
must be induced to

act more firmly

very low unemployment with
a tolerable rate of inflation. One
can easily see what happens in
countries who have lost their
anchors altogether, such as
Argentina. Israel or even a
Scandinavian democracy such as
Iceland. To rawer it then can
be very costly Indeed, but even
the lesser cost we have incurred
in trying to recover it since
1979 is enough to make many
ask whether there as not some
better alternative. Re-expan-
sion of the economy now, with
no anchor or alternative in
place, would risk losing the " in-

vestment ’’ already made. With
some forecasters expecting
faster inflation without any re-

exoansion. with an exchange
rate which could easily come
under pressure, as in France
not so long ago and with signs
of restiveness in the car indus-
try after a modest recovery in
its fortunes, who can sav that
these risks can be ignored ?

Incomes policies work in
some other countries, but the
past of this country is littered
with their wrecks. If the TUC
could not even commit itself

to wage restraint to help the
Labour Party at the last

General Election, how much
less likely is it to agree to
restraint proposed by a Conser-
vative Government? Even if it

would agree, would It not
exact in return, a reversal of
recent labour legislation at the
very least? And even then,
could it deliver anything that

was durable? Wage bargaining
in the private sector has
become more decentralised,

and so both the major unions
and. for the matter, the CBI.
have less control over what
goes on.

The Government does hare
a role to play in wage-bargain-
ing in tbe public sector, and
it is important that it should
maintain its pressure to resist

wage increases there. This has
a direct and obvious effect on
employment in the public
sector. It is approximately true

that every one per cent knocked
off the wage increase of public
sector employees (including
people like myself in academia,
for example) enables employ-
ment there to be increased by
one per cent. In the private
sector wc must rely mainly on
private employers. It is really
they who must ** do the doing.”
because one cannot expect
public sector wages to lag
behind those in the private
sector indefinitely. Nor can one
expect private sector unions to
volunteer for smaller wage
increases. There is little doubt
that smaller nominal wage
increases in the private sector
arc now the single most impor-
tant way in which unemploy-
ment can be reduced. Is there
any way private employers can
be induced to act more firmly
in all our collective interest to
restrain wage increases? That
is the key question.

But, some will say. will
smaller wage increases not
depress consumer demand and
so increase, rather than reduce
unemployment? It is unneces-
sary to delve into any elaborate
theory at this point. What
matters in the last resort is

the ability and willingness of
the Government to expand
nominal demand, in any of the
ways already mentioned, in
noji-inftationary circumstances.
As to its ability, there can be
no doubt, nor do I myself doubt
its willingness either.

The author is Economies Fellow at
Nuiiioltl College, Oxford.

Incentives for

the young
From the Chairman,
British Youth Council

Sir, — I was pleased to read
your editorial (* Incentives for
young people. December 5)
about Lord Young’s proposals

that benefits be taken from
young people as an incentive
to encourage participation in
the youth training scheme. I
was, however, somewhat wor-
ried by our support for low
wages for young people.

While some young people do
get jobs as a result of the young
workers' scheme — which offers,

incentives to employers to keep
young people's wages under £50

a week, there is good evidence
That this does not do very much
to improve the real level of

youth employment.

A recent survey of the Insti-

tute of Manpower Studies con-
cluded that only 6 per cent of
jobs created under tire .YWS
were directly attributable to the
subsidy. And an earlier Depart-
ment of Employment study
suggested that a 10 per cent
wage cut would create, only

70.000-100,000 jobs, 80 per cent

of which would be at the ex-

pense of existing adult employ-
ment.

So, it is not clear that reduced
wages help matters. But lord
Young’s belief that the removal
of benefits will act as an “in-
centive " demonstrates how low
existing allowances «o YTS and
further education courses are.

Indeed, as you rightly point out;

£16 a week —. the average
benefit paid — is no “King's
ransom.” And the YTS allow-

ance of £26.25 is not much
better.

Both these low payments act

as a disincentive to full partici-

pation and
.
choice. .Further

education becomes an even
more remote option because of

the loss of even thesa meagre
payments which that would
represent All that low pay-
ments do is to. take indepen-
dence from yotmg people and
to lower thetir self-esteem. Iu
short, there is financial dis-

crimination against young
people.

It would be a real incentive

if the furthe redueatkm and
YTS allowances were increased

to a reasonable level. And an
even greater incentive would
be achieved if young people

could have die real choice to

pursue the three options men*
tioned by Lord Young: work,
training and education.

Many young people don't have

these choices open to them at

present — sometimes because

they are not available near
where they live, often because

of the financial sacrifice in-

volved. Genuine choice between

these three options could be

the best way to get- young
people to get the full benefit

from the courses. And there

Letters to the Editor

would then be no need to talk
about talcing away young
people’s rights to welfare
benefits. .

Malcolm Ryan.
57. Cholton Street, NW1.

One way of taxing

graduates
From Mr G. Hatjoultis

Sir, — After reading Michael
Dixon's article, “ How other
nations foot the bill” (Decem-
ber 6) It occurred to me that
an obvious solution to the

j

thorny question of education
finance may have been missed.

No country appears to have
considered an additional tax on

,

graduate Incomes.

A “ graduate tax ” has much I

to commend it. Parents are i

retmored from tire education
decision. No parent can buy
privilege for his or her off-

spring. No child need suffer

from parental indifference or
hostility. The main burden of
the cost is placed on the shoul-
ders of those who benefit, in
proportion to the degree of
benefit. Moreover, repayment is

deferred until the benefit

accrues.

Administration of such a
scheme would be relatively

simple. All students qualifying

for higher education would re-

ceive full maintenance costs and
fees from a central fund. In
return, graduates would be
liable to a “super” tax levied

via the PAYE system. Those,

like myself, who graduated

prior to the implementation of
the scheme could be drawn in

at a lower rate- After all, such

graduates must at least have
received free tuition.

The scheme is obviously not

without defects. How, for

example, should be treat

students who fail? Though no

scheme is foolproof, however, I

believe this may be a good

alternative to those currently

being considered.

G. S. Hatfouills-

104, Falloden Way, NWIL

Price sensitive

information

From SJt D. Domdni

Sir, — The Johnson Matthey

saga does not, as suggested by
Lex on December 3, explode the

efficient market hypothesis. The
hypothesis does not say that the

market price of a share is

always the correct estimate of

the company's future prospects;

only that it is a correct estimate

as far as the generally available
information * is concerned:
inside information is by defini-

tion not included in the quoted
price and the use of inside
information can therefore be
used to make money— although
of course illegally.

The share price movements
of Johnson Matthey over the
last tew months show almost
no leakage of the substantia]
problems on the banking side as
is demonstrated by the sharp-
ness and extent of the price
movements when the news was
announced. The Lex column
mentions a farther example of
relevant information not made
public in the fact that the
earlier statement that Johnson
Matthey had withdrawn from
the finished jewellery market
in die U.S. was much later fol-

lowed by a further provision
against the cost of closing tbe
U.S. jewellery business.

So long as company directors
and management succeed in
keeping price sensitive informa-
tion to themselves, a share price
may be out of line with the
true prospects for the company.
But it is still efficiently priced
on the information available.

D. C. DamanL
Quilter Goodison & Co.
31-45 Gresham Street, EC2

The price of

potatoes
From the Chief Executive,
Potato Marketing Board

Sir.—I recognise that the
season of merriment approaches
apace but that is a pretty thin
excuse for allowing Mr Fuller

and your cartoonist (December
11) to make feeble jokes about
a business we are obliged to

take very seriously indeed.

A Market stabilisation scheme
for potatoes has worked well in

this country for around 50 years.

It involves long-term commit-
ment by growers who pay sub-
stantial sums each year into the

jointly funded price support
arrangements. For periods of

serious surplus the Government
part-funds support arrange-
ments which prop the market,
but at a level which restricts

loss rather than providing
profit. Currently our growers
are receiving less than 2p per lb

for their crop. We would
dearly like them to get another
farthing—ves, a farthing would
suffice. Two farthings would
bring back a rosy smile to every
grower’s cheek. To suggest
that this would be passed on as

an increased cost to consumers
when the present mark-up to
retail prices is around 300 per
cent is a nonsense. It is equally
nonsensical to suggest that our
scheme to raise prices from a
level reasonably described as
devastatingly low to a level
which is seriously low. in some
magical way will attract floods
of Dutch potatoes. Dutch
farmers aren’t that daft

In this argument the proof of
the pudding is very much in tbe
eating. Since the war, potato
consumption in Great Britain
has increased steadily and we
are now top of the potato eating
league at 106 kg per head per
annum. The Dutch and others
In mainland Europe eat between
70 and 80 kg per head and tbe
trend is down. Perhaps they
need a Potato Marketing Board
to develop that all-important
consumer confidence in the
noble tuber. The average
annual cost of our success to
the taxpayer is rather less than
the cost of subsidising the dog
licence system and for several
years now growers have
matched the Exchequer’s
generosity, pound for pound.
Robin Pooley,

I

50, Hans Crescent, SWJ,

Sell the water
authorities

From the Chairman. Eastern
Consumer Consultatii>e
Committee. Thames Water

Sir.—Once again we see a
Government tinkering with a
nationalised industry, to the
detriment of both the industry
and the customer. I refer, of
course, to the proposal to push
upwater prices by a totally un-
necessary amount as an-
nounced bv the Secretary of
State for the Environment

I cannot sneak for the other
authorities, but I have some

,

knowledge of Thames Water.
That body has been striving to
maintain and improve its ser-
vice. while at the same time
slimming down and becoming
more efficient It is under in-

struction to run itself on com-
mercial lines, while at the same
time it is given other instruc-
tions which run counter to
that ambition.

Surely the best course is for

the Government to realise that
here is an undertaking ripe for
privatisation. It could be done
easilv enough, and the net gain
to the Government would be
considerable: the Authority
would realise mare on life

market than, for example,
British Airways. And be a

safer investment.

But. most important of all,

customers would know who
was running the business:

could demand efficiency; would
get more protection than they
now get.

(Councillor) Ian F. G. Beattie.

Members Boom,
323. High Street,

Epping, Essex.

TrafalgarHouse
1984

1984 Increase over 1983

Turnover £1613M +20%

Net profitbefore tax £ 113.2M +43%

Earnings per share £ 30.9p +26%

Ordinary dividend £ lO.Op +18%

Shareholders funds £ 327.5M +25%

The business builders.
The 1984 Report and Accounts ofTrafalgar House Public Limited Companywasposted to shareholders on
I2th December 1984. Copiesmay be obtained from the Secretary, 1 Berkeley Street, LondonW1X 6NN.
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Switch to

lead-free

petrol will

cost Elf

FFr lbn
By Paul Betts in Paris

ELF AQUITAINE will have to in-

vest FFr lbn (SlOSm) to adapt its

refinery system for lead-free petrol

production, M Michel Pecqueur,

chairman of the French state-con-

trolled oil company, said yesterday.

M Pecqueur, who favours the

gradual introduction of lead-free

petrol in Europe from 1989 as de-

cided by the EEC, also said produc-

tion of lead-free petrol would lead to

additional annuk charges of about

FFr 300m for Elf.

The French oil group is involved

in discussions with Arco Chemicals,

the chemicals subsidiary of Atlantic

Richfield, to collaborate closely

with the U.S. oil group in the even-

tual production of lead-free petrol

additives in France.

Arco is considering investing

about FFr 2bn in a facility at Fes,

the Industrial zone near Marseilles,

to produce additives for the Euro-

pean lead-free petrol market
Senior Elf executives say that Ar-

co has not yet reached a decision on
the ate of its new European facility.

Arco is also considering Italy and
Spain as possible alternatives to

France.

Elf and Arco launched a joint

study of the project after the U.S.

company last year took over the

French polyether assets of PCUK
and Chloe Chimie, two groups

which have since been absorbed in-

to Atechem, Elfs new chemicals
subsidiary.

M Pecqueur said yesterday that

Elfs group sales had risen sharply

in the first nine months of this year
to FFr 130bn from FFr 90bn in the
same period last year. The latest

figures include FFr 28bn in sales

from Atochem, whose activities

were consolidated in Elfs group fig-

ures from the second half of last

year.

M Pecqueur is expecting lower
second-half earnings, compared
with the first halfof this year when
profits totalled FFr 4_5bn. Elf re-

ported profits of FFr 2L7bn In the

first half of last year.

The lower earnings reflect a
worsening in refining results and
weaker performance by chemicals.

Elf intends to continue to pursue

a heavy annual investment pro-

gramme of Between FFr 20bn and
FFr 25bn a year. M Pecqueur said.

In financing these investments,

however, the group is anxious to

avoid indebtuig itself too heavily to

preserve good credit ratings.

Elfs total debts amounted to FFr
25bn last year and M Pecqueur
claimed there had been a signifi-

cant reduction this year. After the

takeover of the heavy chemical as-

sets now grouped in Atochem, Elfs

ration of debt to revenues rose to 36

per cent at the end of last year.

M Pecqueur said Elfs U.S. opera-

tions, including the chemical opera-

tions of Texasgulf, oil exploration

and production operations, and the

fine chemicals activities of M & T,

should produce cash flow of SI50m
this year and S200m next year. Elf

paid S2.3bn for Texasgulfs U.5. as-

sets in 1981.

The takeover - the hugest U.S.

investment by a French company -

has so far proved disappointing for

Elf, although M Pecqueur said Tex-
asgulf was improving.

With 10 years of oil and gas re-

serves, Elf is engaged in an explora-

tion programme to renew its hydro-

carbons resources. The group's total

hydrocarbons production this year
amounts to about 35m tonnes of oiL

M Pecqueur said Elf was not en-

visaging any diversification, but
planned to focus on its core oil and
chemicals businesses at the same
time as maintaining a strong com-
mitment to new technologies.

Although Elf last week increased
its stake in Technip, the troubled

French project engineering compa-
ny, to 33.3 per cent, M Pecqueur in-

dicated that Elf had no intention of

seeking to dominate .the affairs of

the engineering concern.

M Pecqueur also said he had
Ceiled to secure an agreement with
Electricite de France (EdF), the
French electricity utility, for lower
cost electricity supplies for Elfs
chlorine operations.

Reagan may axe council Minister

of economic advisers Sf0t
BY STEWART FLEMING IN WASHINGTON
PRESIDENT Ronald Reagan is

considering abolishing the Council

of Economic Advisers (CEA), the

White House economic think tank
which earlier this year - under the

chairmanship of Dr Martin Feld-

stein - conducted a controversial

public campaign for vigorous action

to cut the Governments S200bn

budget deficit

That campaign revealed deep
splits within the Administration on
the economic implications of mas-
sive federal budget deficits. It also

created such hostility between the
U.S. Treasury and the council that

Mr Donald Regan, Treasury Secre-
tary, was moved to tell a congres-
sional committee that the best
thing to do with last year’s annual
report from the CEA was to throw it

I

away.
Dr Feldstein left the council in

July, as planned, in order to return
to his toanhing post at Harvard Uni-
versity. He left behind such an at-

mosphere of hostility to the CEA in

influential parts of the Reagan
Administration, however, that the

President has not named a succes-

sor as chairman, nor, apparently,
made any moves to replace two re-

maining members of the three-

member council, both of whom are
expected to leave early next year.

Mr Larry Speakes, the White
House spokesman,who on one cele-

brated occasion when the rancorous
dispute on economic policy was at

its peak ridiculed Dr Feldstein to

the White House press corps, con-

firmed yesterday that the President
was thinking of scrapping the
agency.

To do so would, however, require
congressional approval which
might not be forthcoming.

The opportunity to take this ac-

tion has arisen, in the context of the

President's efforts to cut at least

S34bn from the federal budget
deficit in 1986.

When Dr Feldstein was cam-
paigning for budget cuts ahead of
the presidential election, the last

thing White House officials wanted
was a senior Administration official

warning in public that the budget
deficit was a threat to the then
booming economy. Now it seems
there is a desire to try and make
sure that so embarrassing a public

policy battle does not recur.

Dr. Feldstein left Washington
claiming that the views he ex-

pressed about the dangers of huge
budget deficits were those of the

president and with the plaudits of

many who admired the integrity

and courage with which he had
made his case. Even among some of

those who sympathised with him
,

however, there was nagging doubt
about whether he should have cam-
paigned so publicly on the deficit

issue.

There were fears that the after-

math of his tenure might be that

the President would appoint as a

successor an individual who did not
have the prestige as an economist

which Dr Feldstein and his prede-

cessor had.

Mr Speakes said yesterday that

the President was considering

whether he should simply rely on
the advice of Treasury economists
on economic policy.

Such a step would not be wel-

comed by those in Washington who
feel that the White House benefits

from receiving independent eco-

nomic policy advice which is not

drawn from an agency which has
its own bureaucratic imperatives.

The fact that the Treasury has
fallen under the sway of monetarist

economists such as Dr Beryl Sprin-

kel Under-Secretary for Monetary
Affairs, may also be a source of

anxiety to non-monetarists in the

economic policy-making apparatus.

The departure of Dr Feldstein,

for example, was no help to the Fed-

eral Reserve Board for it deprived

Mr Paul Volcker, Fed chairman, of

an ally at the White House.
Separately, the White House is

making it dear that as yet no deci-

sion has been reached on what cuts

in the defence budget to propose as
part of its efforts to trim the deficit.

On Monday, the President, who has

hinted that defence spending cuts

are needed, met to debate the issue
:

with Mr Caspar Weinberger, De-;

fence Secretary, but officials say
that no final decisions have yet

'

been taken and that a further meet-
ing will take place later this week.

Mr Regan’s explosive tax reform
package. Page 12

MEPs warned of ‘dangers’

in rejecting 1985 budget
BY QUENTIN PEEL IN STRASBOURG

EUROPEAN COMMUNITY spend-
ing on agriculture, social pro-

grammes and food aid would be se-

riously affected if the European
Parliament carries out its threat to

reject the 1985 budget this week,
MEPs were warned yesterday.

Farmers would suffer from an
Ecu Lfibn (SLl2bn) shortfall in com-
mon agricultural policy (CAP) fi-

nance, and spending on the social

fund could be completely blocked
unless a new budget was approved
before March, Mr Jim O’Keeffe, the

Irish Foreign Minister of State and
president of the EEC budget coun-
cil, told a plenary session of the

parliament in Strasboin-g.

Spending on food aid and other

Third World programmes would
have to be cut from Ecu 976m rec-

ommended by the budget to about
Ecu 700m he said.

Mr O'Keeffe, speaking on behalf

of the 10 EEC governments, called

on the MEPs to consider: “Is it wise
to cut off your nose to spite your
face? An imperfect budget is far

better for the Community and its

citizens than no budget at alL”

UK money
supply

ahead 2.75%
Continued from Page 1

reacted to the figures by showing
small losses on the day reversing

early gains.

The Government also faces the

problem that although it is confi-

dent that sterling M3 has been dis-

torted, it does not know by how
much.
Part of the £1.7bn of bank lending

during the month, for example, may
well have reflected exceptional de-

mand for credit to finance the pur-

chase of BT shares, but it is far
from clear how much of it was ac-

counted for by this.

Since the figures for December
are also likely to have been affected

by the BT issue, officials concede
tbat the Government may find it-

self in the awkward position of be-

ing unable to discern the underly-

ing trend in the money supply until

towards the end of next month.
That in turn is likely to malm the
authorities cautious of seeking any
fall in interest rates over coming
weeks.
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MEPs, however, were adamant
yesterday that the draff budget of
about Ecu 26.lbn will be rejected on
Thursday, because it fails to fi-

nance committed spending for the

full 12 months of the year.

They are set to approve a budget
committee recommendation to

throw out the EEC budget ministers

draff and force the European Com-
mission to finance its spending on
the basis of^provisional twelfths" of

the present budget This means
that spending must be held to one
twelfth of the present 1984 spend-

ing, whichever figure is lower, ter

each area of budget spending.

Mr O’Keeffe said the system
would mean a reduction in CAP
spending to support farm prices

from Ecu 18Jbn in the present year
to only Ecu 16.7bn or about Ecu
260m a month less than the Ecu
1.6bn estimated to be necessary by
the European Commission.
The Irish minister also warned

that the money available for the Eu-
ropean social fund would be cut

from Ecu 1.63bn in the present year

to Ecu 1.29bn under the provisional

twelfths system, and if no budget
was approved before March X, the
entire social programme could be
blocked from the end of tbat month
under a quirk in new legislation.

MEPs have also been warned
that new projects included in file

1985 draff budget could not be un-
dertaken under the interim system,
including Ecu 10m ter an advanced
telecommunications project and
Ecu 5m for other research pro-
grammes.
The MEPs have dropped their in-

sistence on the British budget re-

bate of Ecu lbn being paid in the
form of new spending programmes,
rather than reduced contributions

as proposed by the budget council

The likelihood that the budget
will be rejected outright on Thurs-
day rose yesterday when M Pierre

PfUmlin, the parliament president

ruled out a three-way peace-making
meeting with Mr O'Keeffe and M
Gaston Thom, president of the
Commission, at M Thorn's sugges-
tion.

EEC faces test on milk; enlarge-

ment, Page 2

BNOC
policy shift
By Ian Hargreaves In London

THE BRITISH National Oil Corpor-

ation (BNOC) does not need to

make any fundamental switch in di-

rection. tbe UK Energy Minister

said yesterday. This was despite its

heavy trading losses and having

been abandoned by most of its cus-

tomers.

Mr Alick Buchanan-Smith, the

minister, said that In the light of

changing market circumstances the

Government was conducting a lim-

ited and routine review of BNOCs
pricing policy.

“There is no reason to change the

objectives of BNOC, although in re-

lation to the changing market situa-

tion, there is always a need for an
ongoing assessment," Mr Buchan-

an-Smith said, in a 90minute ap-

pearance before the House of Com-
mons energy committee.

Mr Buchanan-Smith described as

speculation reports that BNOC is

planning to change to a monthly,

spot-related system of pricing its

crude, instead of setting official

prices quarterly.

A number of points however, did

emerge from the minister's

answers:

• BNOCs loss limit of £45m (S54m)
- caused by its buying at an official

price higher than the spot price at

which it is selling most of its oil -

will cover the corporation only to

the end of this month. A further

government subvention could be
needed in the first quarter if

BNOCs prices are not brought in

line with the market
• No decision has been taken on
price arrangements for the first

quarter. The Government Mr Bu-
chanan-Smith said, wanted to see

whether the weather would get col-

der and raise oil demand and, he
hinted, to await the outcome of an
Opec ministers' meeting on Decem-
ber 19.

• Asked twice whether the Prime
Minister’s office is engaged in its

own review of the future of BNOC,
Mr Buchanan-Smith refused to

comment The absence of a firm de-

nial suggests that such a review is

taking place.

• Mr Buchanan-Smith has refused

to surrender to the committee a
copy of the letter he sent to oil com-
panies in July asking them to help
BNOC maintain its prices above
market rates. Tbe letters, he said,

contained commercially sensitive

information.

MPS argued that the Government
bad deliberately and unwisely
forced BNOC into making large

losses by its desire to prevent oil

prices falling in the summer.
Mr Buchanan-Smith said there

had been no desire permanently to

influence prices, merely to smooth

out short-term fluctuations. The let-

ter to oil companies, he said, fol-

lowed detailed discussions and did

not amount to a directive.

British Gas defends Sleipner

decision. Page 2

• lowed detailed discussions and did

| OfhiHr* "linQWCferA7 not amount to a directive.

dl U1UC ulld? Cll. V British Gas defends Sleipner

decision. Page 2

€!>i plant details Anglo-French .

Continued from Page 1 nf
He also confirmed that Union Doctors are investigating possi-

Hi v>Iiilla
arbide trained Indian scientists bly long-term liver and kidney prob- | ii * »

ad engineers both in India and in lems and are worried by thenum- SDlvIOlllJ DlSIDl
m IT Q Kiri qfUoiI tKnt ‘‘for finite Kor nf nonnfo ctil! ronnrHTin tn Kne. ® *

Continued from Page 1

He also confirmed that Union
Carbide trained Indian scientists

and engineers both in India and in

the U.S., but added that “for quite

some time” the Bhopal plant has

been “under the operation of the In-

dian company."

Union Carbide officials in India

said yesterday the company was
sending four of its top scientists to

Bhopal today. They were expected

to support the view that the best

way to dispose of a tank full of the

lethal gas still stored in the plant

was to re-open production of the

pesticides.

This has so far been rejected by
the state government of Madhya
Pradesh, whose Chief Minister, Mr
Arjun Singh, has said the plant will

stay closed permanently.

The alternative, which the com-
pany does not favour, is to neutral-

ise the MIC .with caustic soda and to

release it into the atmosphere. That
could cause widespread panic in the

city, whose lm population is tired

and tense.

Doctors are investigating possi-

bly long-term liver and kidney prob-

lems and are worried by the'num-
ber of people still reporting to hos-

pital with chest complaints.

Young children are especially

badly affected - a third of the dead
are aged under 12.

"People have lost confidence and
are still leaving the city" Dr R K
Bisarya, the city mayor who runs a

private clinic, said. “They are terri-

fied. Last night there was a fire

near the factory and panic broke
out People ran away like helL"

The main task now is to investi-

gate the cause of the gas leakage,

which has been attributed to stor-

age tanks for the product

According to Union Carbide in

the UR, however, the “instrumen-
tation" problem related to a “Sevin
feed tank in a unit of the plant dif-

ferent from the methyl isocyanate
storage area” Sevin is a pesticide
made by blending MIC with other
chemicals.

Consulate sit-in to end
BY ANTHONY ROBINSON IN JOHANNESBURG

THE occupation of the British con-
sulate in Durban by three anti-apar-

theid activists is due to end today -

three months after it began - Mr
Zac Yacoob, a lawyer acting for the
three men announced after a day of

negotiations with consulate offi-

cials.

He read out a statement from the
three which said: “Having fought a
very successful campaign against

I

detention without trial we an-

nounce Our departure from the
consulate at &30 tomorrow."

The three men - Mr Archie
Gumede, president of the anti-

apartheid United Democratic Front
(UDF), Mr Billy Nair, and Mr Paul
David - also accused South Africa,

Britain and the U5. of perpetuating

the racially divisive apartheid sys-
tem and detention without triaL

The three men are expected to be
re-arrested

All of the six original occupants

of the consulate were previously ar-

rested under South Africa's detail-

tion-without-trial internal security

laws. These detention orders were
lifted on Monday, however.
The three former occupants of

the consulate who were re-arrested

were charged with high treason im-

mediately after the lifting of den-
tention orders. Similar charges are
expected to be laid against the
remaining three

Black labour unrest, Page 3

THE LEX COLUMN

There’s a lot

of it about

buy

Tbe UK authorities made their

contribution to the round of season-

al diversions yesterday, by issuing

the most subtle and puzzling of the

City of London’s pre-Christmas
quizzes. The questions all con-

cerned different aspects of mone-
tary policy, with the usual magnum
of Threadneedle Street non-vintage
champagne on offer for the best

answer to the key question: Why
has banking November produced
the biggest rise - 2.75 qer cent - in

sterling M3 since tbe corset was un-

laced four and a half years ago?

Explanations which start and fin-

ish with the British Telecom offer

must be in the right area, but will

not win any prizes.

The accumulation of liquidity in

bank deposits up to the point of sub-

scription is certainly very impres-

sive, and may well account for the

bulk of the £1-9bn increase. At least

bank lending seems to be no more
out of control than before. Indeed, it

can be argued that the private sec-

tor’s liquidity left the banks at rath-

er a loss for somewhere to lend.
' If the storing up of powder for BT
were the whale story there would
be little to worry about, since the

monetary effects of the issue are
bound to unwind in time, with a
contractionary effect more or less

equal to the volume of disappointed
applications.

The pattern of this return to nor-

mal may, however, remain hard to

read for a month or two, with the

December banking month ending

today there will be an awful lot of

cheques still in reverse transit

Given this amount of uncertainty

over what tbe figures are currently

measuring, there is room for debate
as to how loose monetary condi-

tions really are.

Certainly, CM3 growth at 19 per
cent in the past quarter looks as
loose as you please, while the high
level of the equity market and of re-

tail spending suggest that there is

plenty of money about. And an -ec-

centrically large PSBR - not satis-

factorily explained - has revived a
few doubts in the gilt-edged market

Smith & Nephew
Considering the middle-tech na-

ture of its business, Smith &
Nephew has done a remarkable job

of consistently turning in 25 to 30
per cent rises in profits. Yesterday’s

third-quarter results, showing pre-

tax profits up 25 per cent to

£37.58m. seemed at first glance to

reflect the trend.

ComfortM

But investors were mildly disap-

pointed and tiie shares dropped 2p
to 221p. While it might seem a little

ungracious to cavil at such a perfor-

mance, closer inspection reveals

that the rate of growth has been
slowing all year, from over 28 per

cent in the first quarter to 21.5 per

cent in the third. For one of the

highest-rated companies in its sec-

tor, this was enough to send a fris-

son of pessimism through its follow-

ers.

If Smith & Nephew's growth is

slowing, tiie share price might be
expected to come under a bit of

pressure. After all, on a prospective

multiple of 19, the company is still

rated alongside the research-

intensive Glaxo. But Smith & Ne-
phew is in a number of low-risk

businesses where there are still

plenty of new markets to exploit

Even if Glaxo looks likely to turn in

a 25 per cent profits growth com-
pared with Smith & Nephew's 20

per cent investors might still be
willing to pay for the extra certain-

ty.

Ladbroke/Comfort
There is no stopping Ladbroke

Group. Fresh from an excursion in-

to Belgian betting and a property fi-

nancing deal in New York, tiie com-
pany has now turned its attention

to hotels. Yesterday's offer for Com-
fort will, if successful, project Lad-
broke into the Dumber two position

in the UK hotel industry, with a
foothold in Europe as an added bo-

nus.

The terms have been designed to

shut out tiie rival Intasun offer and
to coax acceptance from the Com-
fort board. The first objective

should be achieved without too

much difficulty. The takeover

makes more sense for an establish-

ed hotelier while Ladbroke’s earn-

ings dilution would be held to

around 5 per cent next year, rather

less than Intasun was facing even

on its initial offer.

Winning the support of Mr Henry
Edwards and his board would be a

blessing, but perhaps a mixed one.

Mr Edwards is no slouch and, after

the hotel sector's remarkable run
this year, a decision to seU out could

be interpreted as a top of the cycle

message. Ladbroke, however, enter-

tains no such gloomy thoughts. An
expenditure of around £7m would,

it reckons, bring the Comfort port-

folio up to Ladbroke standards: the

deal would bring it a sizeable Lon-

don presence for tbe first time and
would offer some attractive devel-

opment opportunities. The market,

at any rate, shares some of Lad-

broke's breathless enthusiasm. De-

spite the heavy equity element in

the offer, tbe Ladbroke share price

surrendered only 8p of its recent

gains yesterday, closing at 243p.

Vendor placings

Chapman Industries, tiie enve-

lope manufacturer, is not the sort of

company- to arouse strong feelings

in the City of London. But tiie com-
pany could find, to ils surprise, that

the proposed acquisition of Inver-

esk Stationery lands it slap in tbe

middle of the heated debate about
vendor placings.

As prut of- a £125&m takeover

package, Chapman is arranging a

vendor placing of 1.3m new shares

at a discount of about 7 per cent to

the market price. The first unusual

feature of the placing is its size:

Chapman's issued equity Trill in-

crease by 47 per cent as a result

But that is not alL The company has
no named merchant bank and says

it has been advised to proceed with

a placing rather than a rights issue

by Laing& Cruickshank, the stock-
brokers, whose business it is to

place shares.

A quarter of the new equity will

apparently find its way into the

hands of a company controlled by
one of the directors and his family

trusts all of which may seem rather
unfair to any existing shareholders

not being offered new shares at a
discount Unhappy shareholders

can of course vote against the pro-

posals at an EGM but their cause

will not be helped by the fact that

the directors, who speak for 41.4 per

cent of the issued equity, all -pro-

pose to vote in favour of the resolu-

tions.

By Joan Gray and
Collna MacOougal in London

WIMPEY, the UK construction com-
pany, and Fechiney, the French alu-

minium group, are to undertake a

feasibility study for a proposed
5800m aluminium plant to be built

in southwest China.

The work will be carried out
jointly with the China National

Non-Ferrous Metals Corporation.

When completed, the plant will

have an initial capacity of 100,000

tonnes a year. It may eventually be
extended to produce 500,000 tonnes
a year when further hydropower is

available. It forms part of China's

plan to more than quadruple alu-

minium production by the year
2000 .

Tbe plant is on the Hongshui
River in an area already surveyed
for its hydropower possibilities by
the U.5. Army. Several companies,
including Wimpey, have expressed
interest in building dams but none
are working there yet
China imported 400,000 tonnes of

aluminium in 1983. The new plant-

ain! others which the Chinese are

currently discussing with other

companies will sharply reduce this

figure.

The complex, known as the Ping-

1

guo Aluminium Project, in the
Guangxi Zhuang autonomous re-

gion, covers everything from baux-
ite mining to smelting and pro-
ducing aluminium ingots. It is esti-

mated that as much as 5300m of the
total cost will be spent on foreign
equipment, engineering and man-
agement services.

If the plant construction is

awarded to Wimpey and Pechmey,
Wimpey’s role would be essentially

project design, management, equip-

ment procurement, maintenance
and training.
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Investor

group buys

stake in

Datapoint
By o«r PtowYoric Staff -

A GROUP of investors led by Mr
Asher B. Edalmann, aNew York in-

vestor, has bought an 8 per cent
stake in D&tapoint, a Texas-based
manufacturer of office

tions sytems. This could be a pre-

lude to a bid for the company which
has a current stock market value of
5375m.

In a filing with the U.S. Securities

and Exchange Commission (SEC),

Mr Edehnan disclosed that his

group had bought libn Datapoint
shares since mid-November at
prices ranging between $21375 and
$18,125.

Mr Edehnim said he intended "to

seek to maximise the value of the
company to all shareholders by
seeking to influence management
policies or by obtaining control of

the company” He reserves the

right to seek board representation

by proxy contest or to
rnormpTumni- through a tender of-

fer.

British Pacific sale

may raise C$100m
BY MICHAEL CASSELL, PROPERTY CORRESPONDENT.
IN LONDON
BRITISH Pacific Building, the
Vancouver-based property invest-
ment company owned largely by
members of the Guinness brewing
family, is to be sold. The company,
which was founded 50 years ago, is

expected to raise something in the
region of CSlOOm (575.7m).

British Pacific has been an active

developer of prime office properties

in western Canada and now owns
about 13m sq ft of office accommo-
dation in Vancouver and Calgary.

The company has three large office

developments in each city, five of

which it built itself. The most re-

cent developmentwas in Vancouver
in 1977.

Lord Iveagh, ebaimian of British

Pacific, said that its shareholders

bad decided to sell a company
which had grown from an initial in-

vestment of CSSm.

It is understood that there are

about 35 shareholders in British Pa-

cific, some of whom have decided
that theywould prefer a less illiquid

farm of investment The decision to

sell does not affect the Guinness

family’s other business interests in

C-MTlWriA

The sale is to be conducted by
Burns Fry, the Toronto-based in-

vestment banking group, which ex-

pects to have a detailed memoran-

dum available for potential purcha-

sers early in 1985.

Mr John MscNaughton, a direc-

tor of Burns Fry, said last night

that a single purchaser was being

sought for the company’s shares
and that a syndicated sale would
not be acceptable to the owners. He
said he expected considerable inter-

est for the prime portfolio, which
could involve overseas insitutions

and property investment compa-
nies.

“The Canadian property market
has had a considerable shake-out
but British Pacific ha* maintained a
good performance because of its

strict adherence to prime property
in the very best locations. The num-
ber of opportunities to pick up port-

folios of this quality are very lim-

ited in Canada, and there are al-

ready indications of substantial in-

terest from potential buyers.”

Krnpp unit to

buy tool group
By Rupert ComweU kt Bonn
KEUPPWidiaGnihH, a member of

the West German Krupp group and

a leading manufacturer of carbide

and carbide-tipped tools, plans to

take a 51 per cent stake in Sta-

mann and Heinlein, a smaller pro-

ducer of specialist milling tools^

Sitzmann and Rgmtejn, with

whom Krupp Widia . has long

worked closely, is a totally owned
subsidiary of the Saartagweike
AG group, the state-owned coal, en-

ergy hwH industrial conglomerate;

The move; which now awaits only

the approval of the supervisory

boards of fee companies concerned,

therefore represents not only a ra-

tionalisation of the specialist tools

sector, but a small step along the

Bonn Government’s chosen road of

“privatisation.*

Ladbroke bids £44m
for Comfort Hotels
BY RAY MAUGHAN IN LONDON
LADBROKE GROUP, the world's

largest betting group, yesterday

launched a £87.4m (SBOAm) offer

for Comfort Hotels to counter a

£44m contested bid for the hotel

phwin from Intasun Leisure, Brit-

ain's second largest tour operator.

While Mr Henry Edwards, chair-

man of Comfort, rejected the Inta-

sun approach almost immediately

at the end of lastmonth, Ladbroke’s

cash and share terms were still un-

der consideration last night with

Comfort and its advisors, Kleinwort

Benson.

Both Intasun and Ladbroke, how-

ever, are opposed to Comfort’s

planned £l5m acquisition of Prince

of Wales Hotels and are urging

Comfort's shareholders to vote

against fee deal at a proposed ex-

traordinary meeting.

Ladbroke owns 35 hotels in the

UK which, other than the West-

moreland Hotel, are all based out-

side London. Comfort has 22 hotels,

including nine in Inndrm, and Uld-

broke claimed that “the proposed

integrated network would unques-

tionably be better placed to com-

pete realistically in Europe with the

major international hotel groups.”

The offer comprises five Lad-

broke shares for every 14 Comfort

shares which would be valued at al-

most 67p each, taking Ladbroke at

243p, down 8p yesterday.

Lex; Page 14; Background,

Page 19

Norcem
moves to

ward off

Investa
By Fay Gjester in Oslo

NORCEM, a large Norwegian in-

dustrial concern with a market
value of around NKr Ibn
(5112.3m), appears to be the tar-

get of a takeover bid by Investa, a
Bergen-based investment group
closely linked with fee Vesta in-

surance company. Norcem’s
shares have been suspended on
the Oslo bourse.

Investa has recently increased

its stake in Norcem horn 19 per
cent to around 33 per cent, and at

a meeting of die Investa and
Norcem boards last week the for-

mer refused to darity Ms inten-

tions.

Norcem yesterday appealed to

shareholders not to sell to Inves-

ts. It has mobilised five of its

larger shareholders, with a com-
bined stake of around 15 per
cent, who have agreed to take up
any shares that come on the
murlfrt.

The five are: the industrial

groups Norsk Hydro and Elkem,
the insurance concern Store-

brand-Norden and Norway’s two

largest commercial hanks, Den
Norske Credhhank and Christia-

nia Rank.

A further 25 per cent 61 Nor-
cem’s shares are in what the

board regards as “safe” hands,

with its Swedish sister company
Euroc holding 15 per cent

Svenska Varv
to close yard
STOCKHOLM - Svenska Varv,
the Swedish state-owned ship-

building group, said it would
dose down its Uddevalla yard in

Western Sweden in early 1986

due to the weak shipping

Mr Olle Lund, president, said
that the shutdown, in which 2,700
workers will be laid off, was in-

evitable because of a worldwide
overcapacity in shipbuilding.

Air crash casts doubts

over Embraer venture
BY ANDREW WHITLEY IN RIO DE JANEIRO

THE CRASH of a Brazilian-made

turboprop in Florida last Friday,

killing all 13 people on board, might
have damaging consequences for its

makers, Embraer, Brazil's state-

controlled aircraft company.

At the weekend, the U.S. Federal
Aviation Authority (FAA) ordered
all the remaining 130 Baodeirantes
in the U.S. to report within 10 hours
to FAA inspection sites for exami-
nation of suspected problems wife
its tail plane.

The commercial success of fee
twin-engined. 19-seat aircraft

worldwide has been fundamental to

the recent growth of the relatively

new Brazilian aircraft industry.

The type was launched in 1972 as a
sturdy workhorse for commuter air-

lines and for military purposes and
443 have been sold to 24 countries.

Unfortunately for Embraer, fee
crash by an aircraft operated by
Provincetown Boston Airlines coin-

cides with a sales drive abroad to

promote a larger and more sophisti-

cated replacement for the Bandei-
rante.

Most of the marketing efforts

have concentrated on the U.S., by
far the most important market for

the Brazilian company, although
the aircraft was also recently taken
on a demonstration tour of Western
Europe.

Against strong competition from
De Havilland of Canada and a
Saab-Fairchild consortium, Embra-
er has to date secured only 27 firm

sales for the new aircraft, a pressu-

rised 30-seater called the Brasilia.

The Brasilia costs 55m, compared
with $?~2m for the latest version of

the Bandeirante, and it is the basis

of Embraer’s hopes of establishing

itself firmly worldwide as an impor-

tant aircraft maker.

Embraer expects to end this year

with a small profit on a turnover of

8170m to 8180m, about half derived

from exports. Those figures put it

on a par with such US. manufactur-

ers as Cessna and Beechcraft

Trouble with the tail section of

fee Bandeirante appears to have

been noticed first last year. An FAA
directive in July 1983 called for “in-

itial and repetitive visual inspection

of the horizontal stabiliser front at-

tachment fitting” on the aircraft,

looking for cracks.

Shortly afterwards. Embraer an-

nounced that it was introducing

modifications to the Bandeirante

“to improve passenger comfort"
Those included the addition of a 10-

degree dihedral on the horizontal

tail section.

Sr Ozilio Silva, Embraer's com-

mercial director, said on Monday
that fee modification was being

made to all existing models in the

U.S. In addition, a new version, fee

EMB-110P1A, was recently brought

into service.

Among the customers for the new
Bandeirante was PBA. which has
also ordered 10 Brasilias.

Lufthansa

to expand

freight

operations
LUFTHANSA, the state-controlled

West German airline, plans to in-

vest DM 550m (5150m) between

1985 and 1991 on improving and ex-

panding cargo operations.

Freight operations continue to

show unparalleled growth, and the

rise is expected to continue next

year, the company says. The share

of total earnings taken by freight

operations could rise to 25 per cent

this year from 20 per cent in 1983.

Freight tonnage is expected to

grow almost 16 per cent while the

load factor for freight will rise over

five points to just under 67 per cent

North Atlantic freight exports are

up 35 to 40 per cent.

Some DM 300m of the planned in-

vestment will be spent on the pur-

chase of a new Boeing 747 already
announced. Reuter

Better results

for Heinz

in first half
By Our Financial Staff

H. J. HEINZ, the Pittsburgh-based
food group, reported improved first-

half results, reflecting unit volume
gains and good operating perfor-

mances throughout the company.

The profits, however, were ad-

versely affected by lower currency
exchange rates used to translate

foreign operations. These reduced

sales for the six months by 883m.

Second-quarter net profits rose to

S66.7m, or SI a share, from 862.4m,

or 88 cents, taking the first-half

figures to 8141.7m, or 82.06, from
8123.9m, or 81.75.

Sales for the quarter were slight-

ly ahead at Sl-Mhn, against SLOlbn,
and for the half were S2J)6bn,
against SL95bn.

Bear Stearns seeks

ruling from AIBD
BY WILLIAM HALL IN NEW YORK

BEAR STEARNS, one of several

firms which together stand to lose

up to S16m from last summer's Eu-

robond market scandal, has asked

the Association of International

Bond Dealers (AIBD) to mle on a
long-running dispute with Sun
Hung Kai Investment Services, an-

other firm mentioned in the scan-

rin1

Mr Michael Tarnopol, who heads

Bear Stearns's international opera-

tions, announced yesterday that his

firm had notified Sun Hung Kai In-

vestment Services, part of a Hong
Kong securities firm in which Mer-

rill Lynch has a 25 per cent stake, of

its intention to arbitrate unresolved

disputes. These stem from irregu-

larities in Eurobond transactions

handled by individuals at Bear

Stearns and Sun Hung Kai.

The irregularities were first dis-

closed in June, when Bear Stearns

announced that, as a result of an in-

ternal audit, it had discovered that

fraudulent trading in Eurobonds
may have cost it as much as 83.5m.

Mr Peter Buer, the head Eurobond

trader of the New York brokerage
firm was dismissed immediately

for unauthorised trading.

It was later found that employees

of several firms in the Eurobond

market had been involved in

fraudulently trading bonds and Mr
Juerg Remund, head dealer at UBS
Securities’ New York operation,

committed suicide after admitting
his guilt.

Bombardier

sales surge

in quarter
By Robert GIbbens in Montreal

BOMBARDIER, the Canadian
heavy transportation equipment

and motor manufacturer, dramati-

cally increased third-quarter sales

by beginning deliveries for its

CSlbn New York subway car con-

tract

The first 11-car train was deliv-

ered for testing to the New York
Metropolitan Transportation au-

thority six weeks ahead of sched-

ule.

Sales were also helped by larger

deliveries of defence products and
better volume in snowmobiles. The
company's subsidiary in Austrias

supplies engines for snowmobiles.
For the latest quarter, Bombar-

dier earned CS29m ($2Tin), or 51

cents a share, on sales of CS165m
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This announcementappears as a matterof record only

Introduction to the Bourse de Paris

On 5th December,1984 the unrestricted A
and unrestricted B shares in AB Volvo were

admitted to the Cote Officieile of the Bourse de Paris.

Sponsors to the introduction

Soti6t£ Generate

Banque Nationale de Paris Enskilda Securities
Skandfnavteka Enskilda Limited

December, 1984.
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Clive Wolman on the effects of recent changes to Hong Kong law

Tax reform leads to HK$13bn outflow
HONG KONG has lost an esti-

mated HKS13bn ($1.4bn> in

funds under management as a

result of a tax change unveiled

in last spring's Budget Local
businessmen claim that the
move, wbich imposes a tax on
offshore interest earnings by
companies, has undermined the
Colony's status as a major
financial centre.

Their last hope of stopping
or emasculating the reform is

likely to be dashed next week
when a report is due from a
committee of Hong Kong’s
Legislative Council.
The change is an Indication

of the pressures on the Hong
Kong Government to raise extra
revenue. The Sino-Britisb
accord, wbich proposes a trans-
fer of sovereignty to China in
1997, has reduced one of its

major sources of income and is

expected to lead to increasing
public expenditure.
Hong Kong has no general

Income or profits tax. Until
recently only limited categories
of corporate income with tbeir
sources in Hong Kong have been
subject to tax. The principle of
not imposing tax on income
generated outside Hong Kong,
even if earned by a Hong Kong

resident, which is one of Hong
Kong's attractions as a financial
centre, has now been breached
Irreparably, say the critics of
the tax change.
The first breach in fact

occurred in 1978, when tax was
imposed on interest earned on
offshore deposits by financial
institutions. But the drafting
of the law created so much
uncertainty that several hun-
dred cases are awaiting a deci-
sion cn appeal, and nearly
HKS3bn in taxes has been un-
collected.

The extension of profits tax
last spring to interest earned
offshore by non-financial com-
panies was designed to stop a

variety of tax avoidance
schemes by Hong Kong com-
panies and to raise an extra
HKS350m in revenue each year.

“Why should those who can
affaord good advice escape pay-
ing tax, leaving the rest to

pay? " asks Sir John Bremridge.
Financial Secretary. “ A Hong
Kong company should not be
able to avoid profits tax by
keeping its money In New
York.”'
Mr Ray Moore, the finance

director of Jardine Matheson.
has been leading the Chamber

of Commerce campaign against

the change. “The money we
have lost from here over the
last few months will never
come back,” he says. “ The
treasurers of multi-nationals do
not like uncertainty. They are
moving to Cayman or Ber-

muda."
He agrees that, in practice,

many companies will be able

to avoid the new charge by con-

verting their overseas deposits

interest into tax-free dividends
or capital gains, possibly by
depositing it in a Channel
Islands " roll-up " fund. But
this will only serve as an ex-

cuse for extending the range of

profits tax to dividend and busi-

ness income, he says.
According to Mr Ian Harris,

tax adviser to the Hongkong
and Shanghai Banking Corpora-
tion: “ If a company does not

want trouble with its taxes, it

will not come here. I’m proud
of Hong Kong's role as a finan-

cial centre. But this has
knocked it badly." In particular,

the money managemnt opera-

tioins of mulU-nrllnationals are
likely to move away from Hong
Kong—or not come in the first

place.
Mr Victor Ladd, the Inland

Revenue Commissioner, accepts

that as much as HK$13bn of
fund s managed through Hong
Kong may have left since the
Budget a figur produced from
a Cbambr of Commerce sur-
vey. Professional and adminis-
trative fees paid for money
management have also been
lost. But, he says, the total of
funds placed offshore but man-
aged through Hong Kong comes
to HK$40hn to HKSSObn.
“ HK$13bn may sound a lot of
money." he says, “but in the
context it is small and did not
provide much employment.”
His revenue forecasts assume

two-tbirds of the money escapes
tax. He adds however: “There
are no plans for expanding the
ambit of the tax charge."
The opponents of the change

have been foscussing their hopes
on the Monetary Affairs Com-
mittee, which is due to report
next week to Hong Kong's
Legislative and Executive
Councils.
But on Monday Mr Bill

Brown, chairman of the Com-
mittee. told the Financial Times
that it will be recommending
only a few minor changes, for

example a proposal to exempt
private investment companies

from the new charge. “The
basic philosophy of the bill, to
stop tax avoidance, has our sup-
port," he said.

In the longer term, further

tax charges of this nature and
more general tax increases are
widely expected by the business
community In order to stave off

a widening government budget
deficit.

More important the democra-
tisation of Hong Kong, in antici-

pation of the 1997 transfer of
sovereignty. Is expected to lead
to a substantial .Increase in wel-
fare programmes and public
expenditure; This in turn could
bring an end to Hong Kong's
position as an area of low tax.

Sir John Bremridge says he
hopes that strong economic
growth over the next few years
will provide the extra revenue
needed without any increases in
tax rates or new taxes. He rules
out, la the immediate future,
one widely touted proposal: the
introduction of a Value Added
Tax.
But the possibility remains of

an extension in commodity taxes
and a gradual increase in the
rates of income and profits tax
from their present levels of 17
and 18.5 per cent.

Bond futures market for Japan
BY YOKO SHIBATA IN TOKYO

THE BOND MARKET special

committee of Japan's Securities
Exchange Council, an advisory
body to the finance ministers,
has recommended the creation
of a bond futures market in its

final report submitted to the
minister yesterday. On the basis
of the report the MoF is

expected to revise the Securities
Exchange Law so as to allow
the bond futures market to

begin within the Tokyo Stock
Exchange by October 1985.

Recording to the final report,
a bond futures market is much
in demand in Japan to protect

investors from fluctuations in

inrerest rates. Rates have
become highly volatile reflect-

ing the internationalisatioa of
both the money and capital

markets.
The council has recommended

that trading on the new market
be confined to institutional
investors in standard long-term
government bonds, and to direct
participants in the market
including not only brokers but
also financial institutions who
are presently dealing in govern-
ment bonds.

The report said that investors

The bankthatanimates
Italy's most progressive region

A selection ofPirelli cables against the backdrop ofthe RenaissancePalace in the company’sgrounds.

Pirelli is famous all over the world for tyres,

cables—and calendars.

It is famous in Milan for 'La Bicocca' the
Renaissance Palace at the heart of their great
industrial complex in Lombardy

At this site Pirelli manufacture cables ofevery
conceivable variety from oil-filled cable capable
of carrying 130,000 volts to the most recently

regions, its most prosperous, accounting for one
third ofthe country's industrial output.

Permeating the region with financial support
is Cariplo, the bank that numbers most ofthese
dynamic businesses as customers— including Pirelli.

Cariplo's experience with these outward-
looking export orientated companies means that

we are ideal partners for business interested in
developed optical fibre cable which permits sound international as well as Italian operations,
to be transmitted as light. We have a full servicebranch in London and

All these products are in worldwide demand, representative offices in Brussels, Frankfurt, Hong
Indeed46% of Pirelli's cable production is exported. Kong,New York and Paris.

Pirelli is one of thehundreds ofthousands of Please get in touch with your nearest branch
businesses largeand j—y rr\nrr\n V or contact us at our
small that make f C / A \ ? <\ L( O ) Head Office,
Lombardy, this most V-JLnJU\ALI Lr LJVw/ Via Monte diPieta S,
diligent of Italy's CASSA DI RISPARMIO DELLE PROVINCIE LOMBARDE 20121 Milan.

Encouraging enterprise internationally

protection measures should

include a limit on daily price

fluctuations. Excessively specu-

lative trading and price

manoeuvring needed to be
avoided in order to prevent the

futures market's having an
adverse effect on the spot mar-
ket. it said.

Institutional investors have

urged the government to create

the futures market to assist

them with the burden of coping

with the ever-swelling govern-

ment bond total. The new mar-
ket will help dealers limit risks

on loses from a plunge in bond
prices.
The amount of Government

bonds that will be outstanding
by the end of the year to March
1985 is estimated ait Y120,000b

n

($486.4bn). Any drop in bond
prices incurs huge losses for
mafior bondholders.
The Securities and Exchange

Law currently limits member-
ship of the Tokyo exchange to

Securities Houses. The MoFs
amendment to this law during
the current Diet session would
broaden this to “those
authorised to engage in the
securities business.” Banks,
however, would not be permitted
to undertake broking business.
Bond futures trading is also

being prompted by the possi-

bility of greater interest rate
fluctuations ariisng from
liberalisation moves now under
way. Interest rate libarelisation

is expected to accelerate fol-

lowing the planned issue of

short-term government bonds
beginning in March 1985. These
will be on top of the massive
amount of long-term govern-
ment bonds issued to cover the
badge! deficit. Against the like-

lihood of a mounting volume of
government bonds outstanding
and more volatile interest rate
fluctuation, bondholders wel-
come futures trading to guard
against the downside risks.

Sharp rise in

profits at ICI

Australia
By Ladibn Drummond in Sydney

ICI AUSTRALIA'S net earnings
have risen to A$64.7m
OJS$55.3m) for the year to

September 30. Improved sales

volume has translated rapidly
into an improved bottom line.

Last year net profits totalled

A$24.07m.
Sales were 11.7 per cent

higher at A$1.4Sbn, against
AS1.33bn. The rise in turnover
reflected a 10 per cent increase

In volume for the year. Higher
demand evident in the second
half of the previous year flowed
through into 1983-84 although
some moderation was apparent
In the closing months, said the
company.
Second-half net earnings fell

by A$4m to A$30m compared
with thet first-half total, but
were still well up on the com-
parative 1982-83 figure of

A$23m.
Selling prices of many of the

company's products were held
down by competition, particu-

larly from imports, and price

changes were generally below
the level of inflation.

Sales of industrial and
speciality chemicals were
higher, but profits from this

sector did not improve at the
same rate, and while there was
substantial improvement in

plastics volume, profits are ex-

pected to remain inadequate
until capacity is better used.
A new gasoline plant opened
in Decvember continues to
operate below capacity.

Better sales and improved
operating performance helped
explosives. pharmaceuticals,
paints and animal health opera-
tions, while the currency devalu-
ation knocked A$6m off the
New Zealand returns.
The latest result show the

benefit of investment allow-

ances relating to the new gaso-
line plant and. reflecting (his.

pre-tax profits were ahead by a

78 per cent from A$55.9m to

AS99.4m. The year’s results
were also helped by a drop in

interest charges, from A$30.5m
to AS12.7m. The final dividend
of nine cents a share takes the
total from 15 cents to IS cents.

BankofTokyo(Curacao)HoldingN.V.
US $100,000,000

Guaranteed Floating Rate Notes due 1991

©
Payment of the principal of. and Interest on.-the- Notes

is unconditionally and irrevocably guaranteed by

TheBaiikafTdq^Ltd
(Kebwfaiki KatataTokyoGtako)

In accordance with the previsions of the Agency Agreement between
Bank of Tokyo < Curasao) Holding N.V., The Bank of Tokyo Ltd.,

and Citibank, NA.. dated December g, 1961, notice is hereby given
that the Rate of Interest has been fixed at 942 % P-»- and that the
interest payable on the relevant Interest Payment Date'. June 12.

1985, against Coupon No. 7 will be USS25I JO.

December T2, 1984, London
By: Citibank, NA. (CSSI Dept), Agent Bank citibank

US$100,000,000 Guaranteed Hoofing Ralo Nates duo 1994 ^

Citicorp Overseas Finance

Corporation N.V.
fbcorpofWedw* WedSobby io riw Nerfwrfaacfa Aafcftu)

Unconditionally guaranteed by

cmcoRPo
Notice is hereby given that the Rate of interest has been fixed at

9,Yio% and that the interest payable on the relevant interest Pay-

ment Date; March 1 2. 1 985, against Coupon No. 24 in respect of
US$1,000 nominal of the Notes will be US$24.22.

December 72, 1984, London
By. CitibankNA (CSSI Dept-], Agent Bank CITIBANK*

Cfmeussii

boost

Hi OVERSEAS TRUST BANK
LIMITED

\. IflU y (a licen^ bark ncoiporaieduilh Erriipd batfiity In Hong Kong)

US$40,000,000

Floating Rate Bearer Notes 1990

Holders of Floating Rate Notes of the above issue are

hereby notified that for the next Interest period from
December 12. 1984 to June 12, 1985 the following

information is relevant

1. Applicable

interest rate: 10Vw% perannum

2. Interest payable on next interest

payment date: US$508.72
per I© $10,000.00 nominal
or US $12,717.88

per US $250,000.00 nominal

3. Next interest

paymenidate:

December 10, 1984

June12,1985

BAAsia Limited

Reference Agent

Si/latiya

SONATRACH
SocMtc NMloeate poor 1» Recherche. la Praductkm. 1c Transport,

la TfMtforaolloa et la rmainnrleliiMioa dec Hydrocarbons

U.S.$50,000,000 Guaranteed Floating
Rate Notes due 1986 to 1992

For the six months
11th December, 1984 to 11th June, 1985

the Notes will carry an
interest rate of 101496 per annum

Listed on the Luxembourg Stock Exchange

By: Bankers Trust Company; London
Agent Bank

BANCO DE LA PROVJNCIA
DE BUENOS AIRES

U.S. $30,000,000 Floating Rate
Notes Due 1986

For the six months
7th December, 1984 to 7th June, 1985

the Notes will carry an
interest rate of 95SQ6 per annum.

Bankers Trust Company, London
Fiscal Agent

i. : v ...
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Kevin Done on plans to stave off bankruptcy at a Swedish shipping line

Saleninvest plays out its hand
THE POKER game surrounding
the future of Saleninvest.
Sweden's biggest shipping com?
pany and the world's largest

operator of refrigerated cargo
vessels, is fast' approaching a
cjinyay.

With losses mounting rapidly
the group is desperately in

need of the SKr lbn (5113.4m)
resoie package it proposed to

its leading creditors at the
beginning of. November.
The main burden of any

rescue wil have to be borne by
the Swedish state and
SJcandlnaviska Enskilda Banken
(S-E Banken) Sweden’s biggest
commercial bank and Salens’
bouse bank, but the Government
at least is proving a reluctant
participant.
Under the . original rescue

plan put forward by Saleninvest,
the state which has guaranteed
more than SKr -.3bn or around
a third of the group’s debt,
would have contributed more
than SKr 500m to the rescue,
chiefly by transforming
guarantees into loans on very
soft terms. This would be
treated as equity under Swedish
accounting rules.

The state is playing tough,
however. The Social Democratic

OPERATING losses of Salen-
invest are rising alarmingly.
They are expected to exceed
SKr 800m ($90.7m) (before
ship and other asset sales)
this year according to new
estimates given to the group’s
main creditors.

-

The Salen’s board is doe
told hold a crucial meeting
today to consider the results

of a second control audit If
more than half of its SKr
150m equity has been ex-
hausted it would have to call

a shareholders' meeting,
which could be the first step
towards liquidation or bank-
ruptcy.

Negotiations between the
Swedish Government and the
company's leading creditors,

including Skandinaviska En-
skilda Banken and Bank of
America have failed so far

Government, which was re-
turned to power two years ago
after six years out of office has
moved determinedly to cut the
subsidies granted to ailing
industries.

Instead of bailing out crisis
sectors of industry it has concen-
trated on stimulating growth
sectors and encouraging
increased research and develop-
merit. It has sated explicitly that
bankruptcy is an acceptable
form of industrial restructuring.

In the case of Saleninvest, the
government argues that a bank-
ruptcy would not cost the state
much more than SKr 200m, and
so is understood to have offered

to underwrite no more than
around SKr 190m of an eventual
rescue. The banks are still

arguing for at least SKr 265m,
plus other possible assistance.
The government can hardly

be lenient, however, having
announced yesterday that it was
not prepared to save the state-
owned UddevaU shipyard where
2,300 jobs will be lost

Saleninvest has argued all

along tbat in the case of a bank-
ruptcy the. state's losses would
be far greater. The distress

sale of its fleet would only
further depress the already woe-

to read) agreement on a SKr
lbn rescue package.
.Around IS foreign creditors

were called to Stockholm on
Monday for talks with the
company and with S-E
Banken. They were asked to

accept write-offs of more than
SKr 159m and have been
asked to respond by Friday
The foreign creditor group

includes Bank of Tokyo,
Paribas Asia, Chemical Bank,
Midland Bank, Marine Mid-
land, Hong Kong Shanghai
Shipping, FNB of Maryland,
FFI UK Finance. FPG and
H. Clarkson.
The state has guaranteed
around SKr 1.3bn of Salen’s
borrowings, while the banks
have lent an additional esti-

mated SKr 2.71m. Of this

S-E Banken accounts alone
for some SKr Ubn.

Preussag continues

to boost earnings
BY JOHN DAVIES IN FRANKFURT

PREUSSAG, the West German met- of its domestic group rose 65.6 per

als, energy and transport concern, A*?
1?* . . __

has continued to boost parent-coin* In its latest interim report, Preus-

pany earnings. ' sag said earnings this year1 were
r
The Hanover-based concern saW_>osted by satisfactory zinc prices

;
yesterday that third-quarter profit and higher ml.revenues interns of

this year was- considerably above* D-Marks because of the strong US.

that of the.same period lastyear, al- d*"***
1

* „ , ,

though it gave no details. The domestic group's satesreve-

. Preussag indicated recently that nue m the first rune months of this

this year's earnings would again Mr year readied DM 3.48bn, up 14 per

able it to pay an DM 8 dividend a «nt on ffie same prnod last year,

share on its increased capital as Sates of Preussag^ domestic group

well as to strengthen its reserves, make up nearly a third of the

The dividend decision will not be group 8 worldwide sates,

made, however, until well into the Sales revenue from metal acthri-

new year. ties rose 49.3 per cent to DM 134bu

After an earnings setback in 1982, and coal revenue was up 10J per

Preussag last year lifted parent- cent at DM 82Bm. Transport reve-

company profits by 13.5 per cent to nues were 15.9 per cent lower at

DM 80m (525.8m), while the profits DM 388m.

CAISSE NATIONALS DE CREDITAGRICOLE
US$250,000,000

Floating Rate Notes doe 1995

For the six months

7th December, 1 984 to 7th June, 1985

the Notes will carry an interest rate

of 9tt% per annum with a coupon

amount ofUS$499.24 per USS 10,000 note,

payable on 7th June, 1985.

listed on the Luxembourg Stock Exchange-

Bankers Trust Company, London
FiscalAgent

fully low level of second-hand
values in the crisis-ridden world
Shipping market.
The government’s negotiating

tactics are increasing the pres-

sure on the banks to make
further substantial concessions.

The position is particularly

sensitive for S*E Banken, Salen's

house bank and by far its lead-

ing private creditor.

Mr Jacob Palmstierna, a joint

managing director of S-E

Banken has been in a privileged

position to follow from the

inside the development of Salen-

invest’s finances.

At the beginning of the

crisis the bank laid its prestige

on the line with a message

to Saleninvest’s main trading

contacts maintaining that it was
“ of the opinion that a basis

exists for a realisation of such
a restructuring, based on a

programme of measures pre-

sented by Saleninvest.”

According to the latest

outlines of the rescue package
Salens' five main creditor banks,

S-E Banken, Bank of America,
PKbanken, Svenska HandeJs-
banken. and Sparbankersaas
Bank should contribute around
SKr 375m in interest write-offs,

although only SKr 350m has so

tor been agreed on. S-E
Banken’s share alone would
probably be SKr 150-2Q0m,
more than three times bigger
than that of any other bank.
Around 15 smaller foreign

creditors have been asked to

contribute around SKr 150m,
and as much as SKr 150m in new
equity capital is supposed to

come from the main share-
holders. the Salen family, which
directly or through a trust con-
trols more than 60 per cent
At the end of last week in a

surprise move two small Stock-
holm investment banks, Gyllen-
hammar and Partners and STC
Finans Holding and Consensus,
a brokerage house, offered to

guarantee a SKr 300m Issue of
new equity in Salens, but it is

understood that the main
creditors have reacted coolly to

the proposal.
The various conditons that

the investment bankers insist

THE SEVEN YEAR
RECORD

Revenue
Operating

Lossf
SKrbn SKrm

1977 20.1 244
1978 213 274
1979 2.9 22
1980 IS *41
1981 AM •64
1982 4.9 328
1983 5J 344
* Profit f Before fleet disposals

must first be fulfilled by the
company and its credtitors are
held to be unrealistic.
Even if the banks and the

state do finally go along with a
rescue package it is expected
that Salens will also have to

wring some concesions out of
its main trading contacts, the
many shipowners around the
world in the Far East, Europe
and North America, whose
vessels are operated by Salen-
invest.

If an orderly reconstruction
is finally achieved, Saleninvest's
management accepts that it will

be a very different company
Currently all the main operat-

ing divisions, reefers, dry cargo,

tankers and drilling rigs are
running-up operating losses.

Saleinvest has now made operat-

ing loses for seven of the last

10 years, that is losses before
ship sales and extraordinary
capital gains of more than
SKr 1.6bn.

The latest estimates for
operating losses this year are in

excess of SKr 800m, although
asset sales will reduce this to

around SKr 450m before tax

and allocations to reserves.

It is a tribute to the group's
financial strength tht it has sn.'y

now fallen into such dire straits.

But its powers of resistance are
weakening.

It is now dependent on the
state and other creditors for sur-

vival, and on the gamble that

they believe will lose more
through a bankruptcy than a
reconstructon.

Phillips suit claims

Pickens’ bid illegal’
BY OUR NEW YORK STAFF
PHTT.TJPS Petroleum, the ninth

biggest U.S. oil company, yester-

: day, as expected, sued MrT. Boone
Pickens and his associates for

"systematic and widespread viola-

tions" of federal securities laws in

connection with their attempts to

take over the company. The suit,

filed in a U.S. district court in Dela-

ware seeks injunctive relief and
SIDm in damages.

Phillips alleges that Mesa Part-

ners. Mr Pickens's partnership

which is leading the fight for Phil-

lips, and Mr Pickens himself have
made misleading statements about

their ability to pay the S80 a share

tender offer price to all sharehold-

ers. The Pickens group is planning
a $1.38bn tender offer for a 15 per

cent stake in the company, but this

has been delayed because of legal

difficulties.

The Phillips suit also accuses the

Pickens group of failing to disclose

plans to break up Phillips to finance

the bid.

Earlier, in its first public com-
ment since Mr Pickens and his

partners announced their offer for

15 per cent of Phillips, Phillips’s

board did not comment on the offer

Orsan/Celanese
IN yesterday's report it was incor-

rectly stated, due to a typographical

error, that Orsan would have 10 per
cent control of three Celanese sub-

sidiaries, Harris, Moran and Cel-

prill. The correct figure is 100 per

cent control.

THE LONG-TERM
CREDIT BANK OF

JAPAN FINANCE N.V.

U.S. $50,000,000 Floating Rate
Notes Due 1979-1989

For the six months
1 1th December, 1 984 to 1 1 th June, 1 985

the Notes will carry an
interest rate of 1 0% per annum

with a coupon amount of U.S.$50.56.

Bankers Trust Company, London

Agent Bank

All of tires© securities have been sold. This announcement appears as a matter of record only.

November, 1984

Ml', 11-1
SVSTEmS CORF l

1,250,000 Shares

Common Stock

L F. ROTHSCHILD, UNTERBERG, TOWBIN

F. EBERSTADT& CO., INC.

ALEX. BROWN & SONS
.jncorpcnaied

All of these Securltim hare been sold. This a«»0KnrfmPBf appears as a matter of record only.

m
U.S. $150,000,000

Walt Disney Productions

12%% Notes Due 1987

MORGANSTANLEYINTERNATIONAL

BANKAMERICA CAPITAL MARKETSGROUP

CREDIT SUISSE FIRSTBOSTON
Limited

MORGAN GUARANTY LTO

BANQUEPARIBAS

DEUTSCHEBANK
Aktieageaeihrha/t

SWISS BANK CORPORATION INTERNATIONAL
Limited

UNIONBANK OF SWITZERLAND (SECURITIES)
Limited

AMRO INTERNATIONAL
Limited

BANQUEGENERALSDULUXEMBOURG S.A .

DRESDNERBANK
AktirBS/rnrlltrhail

GOLDMAN SACHS INTERNATIONAL CORP.

LEHMAN BROTHERS INTERNATIONAL
Simmon Lehman/American Expert* lnr.

MITSUBISHIFINANCE INTERNATIONAL
Limited

NOMURA INTERNATIONAL
Limited

SQCIETE GENERALE

November 15, 1984

BANK OF TOK YO INTERNATIONAL
Limited

BANQUEINDOSUEZ COMMERZBANK
A ktienffnrlltrka ft

GENOSSENSCHAFTLICHE ZENTRALBANKAG
Vienna

IBJ INTERNATIONAL
Limited

MERRILL LYNCH CAPITAL MARKETS

MORGANGRENFELL& CO.
Limited

SALOMONBROTHERS INTERNATIONAL
Limited

SOCIETE GENERALE DE BANQUE S.A.

All ofthese Securities have been sold. This announcement appears as a matter of record only.

Oce-van dev GrintenN.V.

1,000,000 American Depositary Shares

Representing

200,000 Ordinary Shares

MORGANSTANLEY& CO.
Incorporated

November, 1984

U.S. $150,000,000

Tokai Asia Limited

Guaranteed Floating Rate Notes due 1999

w
Unconditionally guaranteed by

The Tokai Bank, Limited
In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
12th December, 1984 to 12th June. 1985 the Notes will

carry an Interest Rale of per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 12th June, 1985 is U.S.S502.40 for each Note
of U.S. S10.000.

Credit Suisse First Boston Limited
Agent Bank

“BANKING SYSTEMS”
THE BANKER—JANUARY 1985

Each month The Banker publishes an editorial section on the
technology and systems which affect wholesale and retail
banking. In January 1985 there will be a report within this
section entitled “Banking Systems" which will examine the
latest hardware and software available in this market.
The following articles will be included:

* GENERAL INTRODUCTION — The growth of banking
systems; move from mainframes to micros, etc.

* HARDWARE The new packages run on — IBM. Wang.
Honeywell, NCR

it ISRAEL — The development of banking systems software

* “ORIGINAL” SOFTWARE — BIS/Arbat/Hoskyns

* ITALIAN INTERNATONAL BANK — A case Study

ic U.S. — Hogan - An&comp
Forthcoming surveys within the technology section include:

MARCH: FOREX DEALING ROOMS
MAY: FUTURES SYSTEMS
SEPTEMBER: CORRESPONDENT BANKING SYSTEMS

For further details please contact:

The Marketing Director
THE BANKER

102 Clerkenwell Road, London EClM 5SA
Tel: 01-251 9321 Telex: 23700
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APPROACHTOWORLD INSURANCE
AEGON is an important new insurance group formed by the

merger of AGO and Ennra. leading Dutch companies with combined
gross receipts of Dfl. 8.5 billion in 1983.

Both financially and in terms of management expertise, the merger
has created a stronger, more efficient new organisation which looks

forward to significant growth at home and abroad.

Already one of the European Community’s top ten insurance

companies. AEGON has extensive interests worldwide - in the USA
and Canada, the UK. Belgium, Spain and Switzerland, the Caribbean, the

Middle East and the Far East
AEGON’s progressive new approach tothe internationalinsurance

market should benefit employees, policyholders and shareholders alike.

If you want to know more about AEGON, please send us the coupon
below.

AEGON Insurance Group Our home is Holland • Our market is the world

To:Pubhc RelationsDepartmentAEGONInsurance Group.

PO Box202. ChurcM/p/em /. 25/7JW TheHague. TheNetherlands.

Name
Address

rtu.ii
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BMW pursues high export sales

while maintaining exclusive image
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

VEHICLE EXPORTS to the
U.S. from West German; this
year are likely to be as much
as 100,000 more than the 378,000
shipped in 1933. German manu-
facturers have been accused of
diverting a s many cars as pos-
sible to the U.S.. while there
are fat profits to be made from
selling them for dollars, riding
high in the foreign exchange
market.

But at Bayerische Motoren
Werke. Dr Eberh*nl von
Koerher, the world sales
director, says his company's 19
per cent projected jump in

sales to the U.S. this year, from
83.000 cars to an estimated
75.000 is no more than in line

with hte corporate long-range
plan.

BMW has been short of cars

since May. when the German
metal workers' strike brought
production to a halt for over a

month. As the company has
no more spare production
capacity, there has been no
question of diverting cars to

the U.S. while dealers in every
one of 100 or so markets have
been crying out for them.

Herr Eberhard von Kuen-

beim, BMW’s chairman, says,

that, by working through the

norma! holiday period in

August, BMW caught up with

some of the lost production.

But it will still end 1984 with

a shortfall of between 25.000

and 28,000 cars — and 1,000 to

2.000 motor cycles — compared
with scheduled output

BMW’s net profit for 1984 Is

forecast to be higher than the

DM 288m ($93m) last year —
’ but we missed an opportunity,

Herr von Kaenheim adds.

Dr von Koerber points out

that BMW’s progress in sales

volume terms 1$ limited by tack

of further capacity; ahead of

the new DM lbn car plant at

Regensburg in Bavaria coming

on stream in 1986.

Until that time the company
is set to go through a period of

'* qualitative consolidation."

Therefore car shipments to

the U.S. in 1985 are not to be
much above those for this year.

“We don't want to push too

hard. We would prefer the

“puli’* effect to keep our ex-

clusivity value," says Dr von
Koerber.

Neither are car prices to be
boosted by the parent company
to compensate for the lack of

volume growth. But he points

out that the wholly owned U.S.

subsidiary is responsible for set-

ting retail prices in the U.S., not
the Gorman parent.

Herr von Kuenheim says it

is ironic that BMW now faced
accusations of "profiteering"
in the U.S. when only three or
four years ago the U.S, Federal
Trade Commission investigated
the company's car pricing policy
because of allegations that It

was "dumping” cars in the U.S.
The voluntary restriction on

the shipment of Japanese cars

to the U.S. had had the effect

of lifting average car prices —
of ail makes — by about 5),000
each compared with what prices
would have been in an open
and free market, he maintained.
Herr von Kuenheim respects

the idea that BMW should set

up an assembly plant in the
U.S. To compensate for in-

creased sales there. BMW is

buying more from the U.S. —
including air conditioning units,

machine tools. 'That's a better
way to balance trade," he
argues.
The fact that BMW could

stamp its cars "Made in

Germany" still meant a great

deal in marketing terms. And
he Insists that BMW’s reputa-

tion will protect it as the
Japanese producers move up-
market in an attempt to invade
the niche ror sporty, luxury cars

in which the German company
has established itself.

Dr von Koerber argues

:

“Selling a car is not juest a

question of selling a good car

at a good price. Many other
things come into the calculation.

It is a matter of reputation.

status, the distribution network,
resale value and so on.

"This is particularly true In
the luxury car market. Our
customers are mature enough
to recognise those advantages.”
BMW is now tackling the

Japanese on their home
territory with its own subsidiary
in Tokyo, he adds. The German
company now has several
hundred people working In

Japan—“ So we are in a posi-

tion to compare what the

Japanese have in the pipeline

with what we have."
BMW car sales in Japan rose

58 per cent in the first half of
1984, to 4.178. The numbers are

small, but so are total imported
car sales in Japan—only 20.238

in the first half. BMW now

appears as tb e biggest-selling
name plate among the im-
porters In Japan, but Volks-
wagen can alio claim a first

place, once it adds in the cans
it sells with the Audi badge on
them.
Dr von Koerber maintains

that BMW has made substantial
progress in the Japanese
market by overlaying Japanese
traditions with German market-
ing expertise.
BMW had concentrated on tup-

grading its dealer network in
Japan and promoting its cars in
a way similar to that it uses in
the West. All over the world, it

seems, there are certain people
who react favourable to the
concept that there can be
“symbiosis of man and
machine.”
One of the major difficulties

BMW faces in Japan is that the

"grey” import business,

parallel with the official, is

thriving to the -extent that #0

per cent of the BMW cars

registered there this year will

be unofficial imports.

Not only will they come
through unofficial importers,

but they will also fail to meet
Japan's emission control regu-

lations, the most stringent in
the world. Their import is,

however; according to Dr von
Koerber. allowed hy the

Japanese Ministry of Trade and
Industry as a measure of non-
tariff protectionism, aimed at

preventing official importers
building up strong and .profit-

able dealers networks in Japan.
Unofficial importers ant

charging about 10 per cent less

than official BMW dealers,

according' to Dr von Koerber.
The effect is to weaken the
financial position of the official

network and to make the BMW
franchise In Japan less attrac-

tive.

Dr von Koerber admits that

BMW's official prices are "too
high ' in Japan, The range sells

from between Y42m (about
517.000) and Y9.6m. This is a

matter to be pat right; not with
a cut in prices, however, be-
cause that would, disturb the
BMW image. One method lies

In offering finance at 9.6 per
cent against the 15 to 18 per
cent normal In the car business.

Dr von Koerber insists that

BMW should be selling 30,000
cars a year in Japan rather
than doing 6.000 or so. He
predicts that the Japanese car
market will gradually bo
liberalised, and that BMW
ultimately will reach such a
goal.
BMW’s capital expenditure

will continue to run at about
DM lbn a year, and this should
all be financed from internal
resources.
Herr von Kuenheim holds out

little hope that BMW can spread
some costs by way of joint
ventures with other car manu-
facturers — a policy being
widely advocated by some wor-
ried about the European
Industry’s inability to generate
enough cash for investment

Five years ago, he reveals,

BMW contemplated -a joint

venture with Jaguar of the UK,
involving the Germany,company
taking a controlling interest
"But the British Government
wanted Jaguar to remain
British," so the deal fell

through.

Herr Eberhard von Kuenheim (left) and Dr Eberhard von
Koerber

Whitbread (U.S.) Holdings, Inc.

a wholly owned subsidiary of

Whitbread and Company, PLC
has acquired

The Buckingham Corporation
from

Beatrice Companies, inc.

We acted as financial adviser to Whitbread (U.S.) Holdings, Inc.

Goldman Sachs International Corp,

8;h December 1964

The Merchant Navy Officers Pension Fund

has acquired substantially all of the issued share capital of

Oil and Gas Production Limited

We acted as financial adviser to Oil and Gas Production Limited.

Goldman Sachs international Corp.

8th December 1984

Volvo North America Corporation

a wholly owned subsidiary of

AB Volvo

has acquired 17.8% of the Common Stock of

Hamilton Oil Corporation

We acted as financial adviser and
Goldman, Sachs & Co. acted as Dealer Manager
for Volvo North America Corporation in its tender offer.

Automated Security (Holdings) pic

has acquired 26.6% of the Common Stock of

Network Security Corporation

We acted as financial adviser to Automated Security (Holdings) pic.

Goldman Goldman
Sams

Goldman Sachs International Corp.

Sth December 1984

Sains

Goldman rhUmMil
Sachs

Goldman Sachs International Corp-

Sth December 1984
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Jtay Maughan analyses Ladbroke’s motive in bidding £67m for a hotel chain

Seeking second place with Comfort
Ladbroke Group is advancing on
three broad taints. The book-
making business 'is expandine in
Europe, notably Belgium, ' and
the U.S, the 'property arm is

helping to change the silhouette

of the New York skyline and the
hotels division la now focussing
on Comfort . Hotels as the
principal target of its: takeover
ambitions.

Although Mr Cyril Stein, the
chairman of Ladbroke, candidly
admits that bis hotel operations
are dwarfed by . Trustbouse
Forte, a successful bid for
r-mfnrt would hrunediately take
him from one of die back markers
among the quoted hoteliers into

a place near the frost of the
Held.

On his
.

reckoning, THF owns
21.225 hotel bedrooms in the UK
but the addition of the Comfort
chain of three-star hotels around
the country would bring Lad-
broke vfi to second position with
6,247. In third place, by Lad-
broke’s calculations, would be
Crest with 5,70S rooms and then
Mount Charlotte, 9,640, Scottish
& Newcastle's Thistle chain,
4,656 and Queen's Moat, 4,58L

In geographical terms, Lad-
broke’s 35 hotels and Comfort's
22 hotels are thought to comple-
ment each other and the deal
would give the bidder the pres-
ence it has been seeking in some
of the big midlands cities, Birm-

Mt Cyril Stein,

chairman of Ladbroke

Ingham and Leicester among
them.
Whether Mr Henry Edwards,

founder and chairman of Com-
fort, sees the advantages in this

light is quite another matter.

His response to the -£43m bid
from Intasun Leisure was
immediate • and vehemently
opposed but' with the stakes now
raised by almost another 20p per
Comfort shore, Mr Edwards was
understandably taking longer to

react to Ladbroke’s approach.
One of the key issues is the

deal with the Prince of Wales
Hotels business.

Given the consent of Its own
shareholders, Comfort has that

£l5m deal in its pocket since

Taddale is irrevocably pledged
to take B8p cash per share for a
51 per cent holding.

Both Comfort's suitors are

opposed to the Prince of Wales
proposals and Mr Stein, for one.
wll be hoping to get the same
returns from Comfort's existing

chain of 22 outlets as bis

Mercury outlets have already
achieved.

His- claim is that while Lad-
broke’s hotels achieved profits of

£&m from 3,673 rooms last year,

Comfort will only be making
£3.5m (using an average of
several acockbroking estimates
for the current year) from 3,420
rooms, Mr Stein admits that the
comparisons are imperfectly
drawn since Comfort has almost
1,000 rooms overseas while his
own business is entirely
indigenous.

Iotasun’s reaction b hard to

gu&ge and may not be formulated
until after the Comfort extra-
ordinary meeting convened to

sanction — or throw out — the
Prince of Wales proposals. But
the holiday group is oommmitted

Ladbroke is offering five new ordinary shares for every 14
Comfort ordinary shares and a cash alternative of 85p per
Comfort share. The bidder will meet the cash element of
the alternative in respect of the first 11.76m Comfort shares
electing to take this option at a total cost of £10m.

Morgan Grenfell, advising Ladbroke, has undertaken to
underwrite the balance of the cash element in respect of up
to 17.84m Ladbroke shares at 230p per share. This would
procure a cash offer of $2443p and Ladbroke will top (his up
to 85p with an additional payment of 2.857p per share.

Ladbroke shares fell 8p to 243p yesterday to value each
Comfort share at 8&79p against a closing market price of
86p, up 15p. Assuming full conversion of the £7.8m 74 per
cent convertible loan stock 1997/2001 issued by Comfort In
the May rights issue, Ladbroke’s terms value the hotels group
at £67.44m.

The bid Is conditional on the withdrawal or lapsing of
Comfort's bid for Prince of Wales Hotels, a condition which
Intasun Leisure Group has also stipulated. Intasun's bid of
two new ordinary shares and 130p in wsh for every five
Comfort shares was worth Just over 70p per Comfort share
taking Intasun at 112p, up 4p yesterday.

to a leisure diversification into
this sector and Iatasun revealed
yesterday that It has started
talks with Ramada Hotels with a
view to putting together a joint
business to manage or develop
hotels throughout Europe.
The Incentive for bath of Com-

fort's suiters. is the effect on
room rates finally caused by the
imbalance of supply and demand
in the UK market Although
Ladbroke is putting on an addi-

tional 1,000 rooms through an

extension programme, the hotel
building programme virtually
stopped in 1973 and rising
demand is now enabling Lad-
broke to achieve a 10 per cent
increase In tariffs this year.

The stock market was taking
a sanguine view of the possible
knock effects of thin four
cornered contest and marked
both Queens Moat and Mount
Charlotte up 2p apiece to new
annual peaks of 5Bp and 74p
respectively.

Carlton Comm, in U.S. video expansion
BY MARTIN DICKSON

Carlton Communications, the
video technology and communica-
tions group, is busting California-
based Abekas Video Systems in
an agreed deal costing $12.8m
(110.7m) initially, and up to a
farther $l7-2m over five years,
dependent on profit performance.
It is funding the takeover with
a one-for-stx rights issue at 4S5p
a share to raise £13,25no.

Carlton coupled this announce-
ment yesterday with results for
the year to September 30 show-
ing pre-tax profits up from £3J>m
to £5.5m, a rise of 58 per cent
Its share price rose 60p on the
day, dosing at 625p.
The acquisition is the latest

and largest in a aeries of video
and TV.related purchases by the
company, which only gained a
listing in February last year. It

also marks a significant move

into the U.S. market
Abekas develops, manufactures

and markets digital video pro-
ducts used in information storage
and processing by the U.S. TV
industry. Its clients include the

American Broadcasting Corpora-
tion and the Canadian Broadcast-
ing Corporation.

Mr Michael Green, Carlton's
chairman, said yesterday that the
acquisition was ag “exictlng

expansion" of the company's
existing activities, creating an
international digital video elec-

tronics company well poised to

launch and market new and
existing products.”
Abekas’ three founders own
50 per cent of Its equity, with a

substantial proportion of the
balance being naJd by institu-

tional investors.
Some $lL06m iff the initial

payment of $12.Bm will be in
cash, with >l;e balance in Carlton
shares. Abekas' founders are
entitled to further payments over
the next five years on the
achievement of sales and profit

forecasts, «sp to a maximum of
817.2m if sales of $4L8m and
pre-tax profits of $15.2m were
achieved by 1989. Abekas has
forecast pre-tax profits for the
year ending March 31 of not
less than $2m.
The rights issue, underwritten

by HambroS Bank, is Carlton's
Second in 12 months. This time
last year it raised £7.74m for
expansion through a one-far-five
issue.

Mr Green said yesterday that
Carlton directors were not
taking up their rights to 1.4m
Shares — half the new issue —
which were being placed in the

market- This would give uew
institutional investors a chance

to buy shares, while the rights

issue gave existing shareholders

an equal opportunity to partici-

pate in the expansion. The move
means that the company's direc-

tors now hold about 45 per cent
of its equity.

In the year to September 30,

Carlton's turnover was £21.6m
against £15.3m recorded when
1983 results are restated to
include the acquisition of Carlton
Superhire. Profits after (ax were
£3.5m against £2,04m in 1983
and the retained profit for the
period was £2.92m, against £l,3m.
Earnings per share rose 48 per

cent, from 14.6p to 21. 6p, and
the final dividend of 4.05p net
brings the total for the year to

6p net, a rise of 33 per cent.

Barlow/Majedie link-up
Barlow Holdings -and Majedle
Investments, which have closed
links through cross-shareholdings
and common directors, are; hold-
mg^merger talks.,

.

two investment companies
said yesterday that they planned
to effect the merger through a
scheme of arrangement. Share-
holders in Bartow would be able
to exchange their shares for

those in Majedle on the basis of

asset values, or for cash at a
discount to asset value.
Cash would be available to a

limited extent and, U elections
were received for more than this

limit, they would be - scaled

down.
#w's investments include
;r cent stake in Majedie,

which in turn owns 20 per cent

of Barlow. Both companies are

chaired by Mr John Barlow and
include others members of. the
Barlow family, on their ..boards.

'Both Barlow and Majedie once
held substantial stakes in

Malaysian plantations, with
Bartow selling out its interests

in 1982-1983. At the time, there
was considerable opposition from
institutions to Bartow’s change
of direction.

A spokesman for Barlow said
yesterday that a merger between
the two companies had been
under discussion for a consider-

able time and stemmed from
pressure by institutional share-

holders. He could give no indi-

cation of the likely timescale.

DIVIDENDS ANNOUNCED

AB Engineering ......int

Berkeley Group* int

Frederick Cooper
Fleming Ovs Invest ...int

IC Gas
Inn Leisure# ...

McCarthy & Stoi
McCorquodale
McLeod Blusel .

Meyer Inti int

Parkfleld Group int.

Platoons (GB)
Wight Collins int

Wolverhampton Brewery
Dividends shown pence per share net except where otherwise stated.

• Equivalent after allowing for scrip issue, t On capital

Increased by rights and/or acquisition issues, t USM stock.

iuSoted sto^f Adjusted for subdivision. ([Total S.6p net

forecast. ** For 18 months.

Sato Corre- Total Total

Current of sponding for last

payment payment div. year year

.int Nil — 0.36 — 0.36

.int L2 Feb 15 — —
•1 ..

L24 — 2-15 1.77 1.65

.Lot 1 Feb 18 !• — 2.33*

.int 5.25 Feb 11 4 -

—

12-5

0.42t — 0.42 0.42 0.42

Z.6 1.25* 2.18* 1.75*

S.4t 3.13V 5.4 5V

4.5 Feb 24 8.67* II*** 6.87*

.int 18 _ 1.85 — 4.75

int. O.Bt Feb 15 NU — Nil

3 _ 3* 4.5 4.5*

.int 0-75 0.63* -

—

2*

iery 5.05 Pec 18 4.55 7.6 6R5

Small shareholder blocks

£4m offer for Roma! Tea
BY CHARLES BATCHELOR

A SMALL shareholder in Rtoul
Tea Holdings has stepped in at
the last moment to block the
completion of an agreed bid
valuing Romai at £4JJ7m from
George Williamson, a private
company owned by Romai chair-
man Mr Richard Magor.

It emerged yesterday that Mr
John King, a chartered accoun-
tant, had raised objections m
the High Court to the sanction-
ing of the scheme of arrangement
for Williamson to buy the out-
standing 49 per cent of Romai
it did not already own.

Barclays Merchant Bank, v.-lych
is advising George Williamson,
said it had assentsf rora the
holders of 94 per cent of the

outstanding shares—comfortably
above the 75 per cent required— but Mr King had raised
objections.
Mr King was one of a group

of shareholders owning together
about 60,000 shares who had
objected to the bid. These share-
holders, whose campaign was
orchestrated by stockbrokers
Ruse 11 Wood, agreed to the offer

after it was raised from £7.50 to
£11-25 a share.

Mr King, who has a personal
holding of 525 Romai shares, said
he objected to Mr Magort failure
to provide Information affecting
Romai’s profits In 1984 and 1985.
The High Court hearing will be
resumed later this week.

Johnson Matthey offer result
The subscription to the £25m

convertible preference Bhare
offer by Johnson Matthey has
been taken up by shareholders
entitled to 10.25m shares leaving
Charter Consolidated to take up
the balance of 15.04 mshares.

Charter, which started with a
27.9 per cent stake in the
speciality chemicals and refining

group, would have had a
mbinimum of 33.3 per cent of the
equity on conversion bad the
issue been subscribed in full, and
a maximum of 48 per cent had
all other shareholders turned
down the subscription. As it is,

Charter will now have a 35.9 per
cent holding on conversion.

BEDS AND DEALS IN BRIEF

Nottingham Manufacturing
Company made market purchases
for Us own account on Decem-
ber 10 totalling 85,000 ordinary
shares (0.78 per cent) In
Johnson Group Cleaners at 440p
each. A further 95,000 shares
(0.88 per cent) were purchased

Thisadvertaemmtcomplia; with the requircmmcoftheCcHmdlofThe Slock Exchange

SVENSKAHANDELSBANKEN
m the Kingdom of Sweden with limited liability)

U.S. $100,000,000

12| per cent Notes 1989
with 100,000 Warrants to subscribe for

U.S. $100,000,000

12| per cent Notes 1989
(Ikitksubordinatedas topayment afprincipalandinterest)

gVENSKA HANDELSBANKEN GROUP CITICORP BYlEKNATIONALBANK LIMITED

The issue price of the Notes is 100 per cent phis accrued interest Qf any) and for the Warrants

U.S. 530 forcach Warrant. The 12J per cent Notes wffl bear mteresi atl2j per cent per annum, from

20th February 1985 payable in arrears on 20th February m each year, oranmencmg on 2foh

^uSTiSsS The ESper cent. Notes will bear interest at 121 per cem. per annum ftran the

20ib Rbruareprecedingthedate on wfafcfc the reteyant Wanantsare opased, unkss su* date »

20th Rbnuuy, paySK: m anear an 20th Ffebruary m ?olf^XaS5£
and 122 bee ***** Notes have been admitted to the Official, List by the Council of The Stock

Exchange, subject only to their issue.

Full particulars of the 123 per cert. Notes, Warrants, 121 per cent. Notes and the Issuer are available

to t&BttSsiatistical Service and may be obtained during usial business hours on any weekday

(Saturdaysexcepted/uptoand including 13th December 1984 from the brokets to ihe issue.

30th November 1984

CAZENOYE& Co.

12 Tokcuhouse Yard, London EC2R 7AN

yesterday at the same price.
Nottingham therefore owns

around 11.1 per cent of the
Johnson equity.

*
Lifecare International has

acquired, for a total of £900.000
in cash, properties in North
Wales and in Worcester which
“fit neatly into the retirement
care/health care market"
The North Wales property is

as Deganwy, near Colwyn Bay,
and is being purchased for
£385,000. It has been indepen-
dently valued at £410,000. The
second purchase Is of the Shrub-
bery Nursing Home in Worcester,
for £395,000.

EQUITABLE
UNITS

Daily prices sa at 4 December 1384
EQUITABLE UNITS
ADMINISTRATION LIMITED
57-63 Pnncess Street. Manchester
M2 4EQ. 061-238 568S

Authorised Unit Tmst prices
Bid Ofler

Far Eastern 50.0
Gilt a Fed Int 50.0
High income 50.0
Nth American 50.0
Pelican See UT Inlormetion Service
5peclal Site 50.0 3.6
Tet ei InvetTele 50.0 2.1
EQUITABLE LIFE ASSURANCE
SOCIETY
4 Coleman Street. London EC2R 5AP
01-606 6611
Insurance Fund Prices

Yld’A
0.8
S.B
6.7
2.5

Bid Offer
Far Eanam 95.0 1000
Fr of !mfl Tail 95.0 100.0
Gill ft Fxd Ini 95.0 100.0
High Income 96.0 100.0
Managed 96.0 100.0
Money 950 100.0
Nth American 95.0 100.0
Pelican 95.4 100.4
Property 950 100 0
Special Sira 95 0 100.0
Pension Fund Prices
Pena For East 95.0 100.0

Pn Fd of ln« Tt 9S 0 100.0
Pn Git 6 F*d Int 45 0 100 0
Pans High Inc 95 0 1000
Pans Man&gad 950 100 0
Pans Money 95 0 100.0
Pena Ntn Am 95.0 100.0

fc»4 100 4
Pen* Proporty 950 100 0
Pans Spcl Sits 95.0 100.0

Bunzl buy again
BunzI has made three further

acquisitions costing £1.4m in its

fast growing paper distribution

division. Two of the companies
are in the U.S. and the other
is in Australia.

Combined turnover of the
companies is £8m with pre-tax

profits of £400.000. At the date
of the acquisition the total
value of the net tangible assets
was £900,000.

This advertisement is issued in compliance with the Regulations oi the Council ofThe Stock
Exchange. It does not constitute an invitation to piuchcse shares.

GroupPt
(tingisteivdjn England No, SBQ348)

SHARE CAPITAL
Authorised Issued and

£800,000 Ordinary Shares of 5p each
fully paid
£793,731

Application has been made to the Council of The Stock. Exchange for
the Ordinary Shares of Tunstall Telecom Group Pic, presently dealt in on the
Unlisted Securities Market, to be admitted to the Official List Dealings -are

expected to commence on 17th December, 1984.

Tunstall Telecom Group Pic is the leading manufacturer and supplier
in the United Kingdom of elderly persons' emergency communications
equipment The equipment is designed to enable elderly and infirm people to
summon assistance in the event of accident, illness or other emergency. The
Group also supplies a range of intruder alarm equipment, access control,
emergency lianil
and

rgency lighting and fire detection systems for the protection of people
the security of property.

Particulars relcting to Tunstall Telecom Group Pic are available in the
Extel Statistical Services and copies of such particulars are available during
normal business hours on any weekday (Saturdays, public holidays and 24th
December, 1984 excepted) up to and including 28th December, 1984 from:

Hambros Bank Limited
41 Bishopsgate,

London EC2P 2AA

Grieveson, Grant and Co.
59 Gresham Street,

London EC2P 2DS

New issue This advertisement appealsu a matter of record only November 27, 1984

PHILIPS

N.V. PHILIPS’ GLOEILAMPENFABR1EKEN
Eindhoven, The Netherlands

DM 250,000,000
3Va % Bearer Bonds of 1984/1991

- - with Warrants to subserfee 5,000,000 ordinary shares of

N.V. Gemeenschappelijk Bezit van Aandeefen Philips' Gloeilampenffabrieken
Bndhoven, The Netherlands

Warrant Exercise Price: Dfl. 63 per share of Dll. 10 par value

Issue Price: 100 %

Dresdner Bank
AMieneeieflachaft

Amro International Limited

Bayerische Vereinsbank
Aktlengeaellschaft

Berliner Handels-
und Frankfurter Bank

Commerzbank
Aktienoesellschaft

Algemene Bank Nederland N.V.

Banque Bruxelles Lambert SA.

Deutsche Bank
AkUonsesaUchatt

Baring Brothers & Co.
Limited

Credit Suisse First Boston
Limited

Merrill Lynch Capital Markets

S.G. Warburg & Co., Ltd.

ABO Securities Corporation
Abu Dhobi Imminent Company
Al-Mal Group
•Adhm Bmt International Limited
Bence del Gattardo
BonkAmerica Capital Markets Group
Bank flk Gcmeinwirtechaft
Aktiengaaettachaft

Bank Leu International Ltd.

Bank In Uachtenataln AfctiengesaMechatt
Bank Maea ft Hope NV
Bank Mandaa Gana N.V.

The Bank of Tokyo (HoOandJNV
Bank J. Vontobel ft Co. AO
pankan True* International Limited
Banque FtKKrise du Commerce Extorted-
Banque Gftnifrie du Luxembourg SA.
Banque Indoauez

Banqua Internationale A Luxembourg SA.
Banque Hstkmale da Parte

Banque Paribas
Banque Poputake Suisae SA.
Luxembourg

Barclays Bank Group
Bayerische Hypotheken- und
Weehari-Baric AktiengeseUeeturft

Bayerische Lendesbenk Glrozentrele

Joh. Oerenberg, Gassier ft Co.
Berliner Bank AkttengesanscItaR
Banttiaus Gebruder Bethmann
Centreie Rabobank
Chase Manhattan Capital Uaikets Group
Chase Manhattan Limited

Chemical Bank International Gram
CIBC United
CltJcoip Capital Markets Group
County Bank Limited
CrftcBt Commercial da Franca

Crikfit Lyonnais
CracHtanstatt-Bankvereki

DaMchi Kangyo International Limited

Dafwa Eirops Limited
DetbrttefcftCo

Den norske Credftbank

Deutsche Gkoxentrele
- Deutsche Kommunalbank -

DSL Bank Deutsche Siedhina*- und
LsndesrentertMnk

EfTectenbanfc-WsrtHjrg Aktiengesellschaft
rnalfiHs ft*r i silTmmcmnwc aocunmi

Skanrinaviaka Enskflda Limited
EuromobBLare &pJL
European Arab Bank
European Banking Company Limited
FUfi International Finance Uirited

Goldman Sachs International Corp.
Groupament dee Banquiars Priwte
Genavola

Hambros Baric UnAed
Hambursteche Landesbanlc
-Girozentrale-

HamMsbanfc N.W. (Overseas) Ltd.
Georg Hsuck ft Sohn BanWers
KonanendttgesoBsohattauf AkUan

Haarische Landeabaric - Gbozentrale

-

HH Samuel « Co. Limited

induatriebenk von Japan (Deutschland)

AktkmBeseflechaft
ladder, Peabody International Limited

KMnsrart, Benson Limited

Kredfetbenk N.V.

KrwBetbank SJL Luxembouigeolse
Kuwait Foreign Trading Contracting&

Investment Co. (SAK.)
Kuwait International Investment Co. sjLk.
Kuwait Investment Company (SAK.)
Landaabank Rhelniand-Pfalz
- Gtroxantrsla -

Lehman Brothers International
Shearaon Lehman/American Express Inc.

Lloyds Bank International United
Manufacturers Hanover Limited
Merck, Hneh & Co.
B. MataJer seeL Sohn ft Co.
Mitsubishi Roane* International Limited
Samuel Montagu ftCo. Limited
Morgan GrantedA Co. Limited

Morgan Guaranty Ltd
Morgan Stantay International

Nederiandscha Mtdderatandabank N.V.

Nedariandae Credletbanfc N.V.
The NUcka Securities Co., (Europe) Ltd.

Nomura International Limited
Norddeutsche Landaabank Gkoxentraie
Ostarralchleche Lfinderbank
AkttengaeaOechaft

SaL Oppenhelm Jr. ft Cie.

Orion Royal Barit Limited
Pierson, HeUrtng ft Pierson NLV.

PK Christiania Bank (UK) Uirited
PostlpankU
Prfvatbanken AkUeeetskab
Reutchel&Co.
N. M. RothachHd ft Sona Limited
Salomon Brothers International

J. Henry Schroder Wagg ft Co. Limited
Smith Barney, Horrte Upturn ft Co.

incorporated
SocMtt G*n*rrie

Soctttt G6n&rale de Banque SA
Standard Chartered Merchant Bank
Limited

Sumitomo Finance International

Svanaka Handelsberiten Group
Swiss Bonk Corporation International

Untried
Trtnkau» ft Burkhantt

Union Bank of Switzerland (Securities)

Uirited
Verband Schweizertscher Ksntonalbanfcan
Vereine- und Westbenk
Aktiengasdischuft

M. M. Warburg-firinckmann, Wlrtz A Co.
Waetdautscha Genoasanacfaafts-

Zantralbank a.G.

Westdaulscha Landesbank Girozantrale
Westfalenbonk Aktiengeseflschaft

Dean WitterCapital Market*-
International Ltd.

Wood Gundy tec.

YamricM International (Europe) Limited
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UK COMPANY NEWS

IC Gas taps Maureen for £12m
THE COMMENCEMENT of pro-
duction. from the Maureen oil

field in September of last year
has made a significant impact on
Imperial Continental Gas Asso-
elation's interim figures, which
show an improvement of more
than £lSm.
The taxable surplus for the

period to September 30 1984 was
£11.98m, compared with a loss of
£1.07m, but the directors point
out that the midway result pro-
vides only limited guidance to
the outcome for the year.

This is because the Interim
accounts include no contribution
from Unerg, Petrofina and
Intercom, representing the major
part of the group’s investments
in Belgium, and because of the
influence of winter fuel consump-
tion on the year's overall

performance. Pre-tax profit for

the last full year was £50m,

with income from allied com-
panies contributing £7.26m.

Turnover for the half year—
IC Gas has diversified interests
in energy related industries

—

rose by 29 per cent from £204.7m
to £264.5m, mainly' due to higher
revenue from oil operations but
also to increases in the CompAir
Group and in Belgium. There
was a small decrease in the
Color Group. Trading profit
came out at £45-94m (£12.97m).

All divisions showed an im-
provement at the pre-tax level
and income from associated com-
panies increased slightly, from
£3.09m to £3-4m. The taxable
result was after a substantially
higher net charge for interest at
£11.82m against £S.68m.

In order to further reduce the search
disparity between interim and and
final dividends, the directors
have declared a midway payment
of 5.2Sp net per share (4p). The
total last time came to 12.5p.

The tax charge for the half-

year was £3.04m (£751,000), and
minorities accounted for £4-21m
(£172,000). Earnings are quoted
at 3.G4p per share (1.53p loss).

• comment
The onset of production from
the Maureen field and the
acquisition of a stake in Forties
were chiefly responsible for an
impressive tumround at IC Gas.
However, they have brought
with them a highly taxed stream
of earnings which has under-
lined the urgency of the group's

for suitable exploration
development spending

against which it can offset its

petroleum revenue tax liabilities.

CompAir is responding well to

earlier rationalisation, but
despite a revival in demand from
industrial customers, the con-
struction equipment arm's sales
were low enough to keep divi-
sional volumes below pre-1930
acquisition levels in real terms.
CaJor benefited from a 2* per
cent advance in gas volumes,
although that was offset by a
15 per cent slippage in transport
sales and a £201,000 translation
loss on its dollar debts. At least
£70m looks in reach for the
group this year, leaving the
shares, up 8p to 318p. on a pros-
pective multiple of 10.4 after a
28 per cent tax charge, with the
yield at 6.6 per cent.

Strong tea

prices aid

McLeod
Russel

STRONG GROWTH in earnings
has been achieved in the 18
months ended September 30
18S4 by the McLeod Russel group
of plantation, property and manu-
facturing companies, while its

profit before tax came to
£12 .02m. This goes against the
reported £7.51m for the 12
months to March 31 1964 and
£4.94m for the year 1982-83.

The final dividend Is 4.5p for
a net total of ll.5p over the
period, an increase of lp on an
annual basis; and there Is to
be a further scrip issue, this
time of l-for-3.

Chairman Mr John Guthrie
says the new year has started
well. “With tea and coffee
prices remaining high, barring
any natural disasters, we look
forward to the future with con-
siderable confidence.”

In India the price of tea has
substantially increased the
group's 40 per cent share of
profits to £5.53m. Subsidiaries in
Kenya produced a profit of
2.35m, (1.11m previous year),
with tea giving a good account
of itself, while the share from
the associate was £982,000
(£675,000).

Joseph Mason, the UK paint
manufacturing business, showed
profits of £2.1m (961,000), Arthur
Edge, drop forgings, encountered
weak prices and strong competi-
tion and finished with a profit

Of £154,000 (£145.000).

After tax £6.74m (3.43m) and
minorities £387,000 (445.000),
net profit is £4.9m (£1.07m).
There are extraordinary charges
£2.41m (credit £735,000) being
mainly full provision against loss
on the interest in a retail shop-
ping centre at Baytown, Houston
following bank foreclosure on
the property. Earnings are
shown as 69.93p (9.97p) per
share.

McCarthy & Stone seeks £17m
BY STEFAN WAGSTYL

McCarthy & Stone, a pioneer of
sheltered housing for the
elderly, is asking shareholders
far £16.7m to fund its expansion
plans, with a rights issue of
convertible unsecured loan
stock.

As well as proposing to start
3,000 homes in 1984-85, against
1200 last year, the company is

investing in a new venture—

a

chain of nursing homes for those
too infirm to live on their own.
McCarthy also announced pre-

tax profits up nearly 86 per cent
to £6.8m for the year to the end
of August, on turnover increased
65 per cent to £21.6m.

Afinal dividend of 1.6p net,

makes 2.18p for the year,
adjusted for scrip issue, against
1.75p total last year.
The company sold 737 shel-

tered homes, up from 492. In
the first three months of the
curent year, McCarthy sold 162
homes, against 195, but a further
310 sales are in train, against
190.
The rights issue is the second

in a year. Last December, the
company raised £12.1m in a one-
for-four Issue. Now. shareholders
are being offered 7 per cent con-

vertible unsecured loan stock
1991/2004 on the basis of £2
nominal for every five ordinary
shares held. Each £100 of stock
will he convertible into 43
shares, an effective conversion
price of 232.56p. Yesterday the
shares closed down lOp at 210p.

The company's co-founders Mr
John McCarthy, the chairman,
and Mr William Stone, a direc-
tor, are not taking up their
rights, so the issue will even-
tually reduce their combined
holdings to 48 per cent of the
equity.

McCarthy says it wants to

maintain its position as the lead-
ing constructor of sheltered
housing for the elderly. Its

investment in nursing homes
will begin with two sites, on the
seafront in Bexhill. Sussex, and
at Upton Manor, in the Wlrral.
Another four developments
could be underway by the end
of 1985.

So far, the company has built
homes, albeit with a warden and
comunal rooms, for elderly
people able to care for them-
selves. In the new venture, resi-

dents will receive domestic help.

including meals, and where
necessary, nursing care.

• comment
Running nursing homes is a very
different business from building
housing, albeit for the elderly.
McCarthy and Stone's plans are
a fairly radical extension of a
successful formula, but one
which deserves shareholders’
support. First, while the com-
pany remains the acknowledged
leader in the lucrative construc-
tion of sheltered bousing, the
big groups are eyeing Its margins
enviously. McCarthy is right to
diversify before the opposition
moves in. Secondly, the compnay
has prepared carefully for pro-
viding a wider range of services
for the elderly. Finally, the core
construction business is to con-
tinue growing as strongly as ever,
spreading from Its South Coast
origins to other parts of the
country. The shares then merit
thetir premium rating. Assuming
current year profits of £12.5m
pre-tax and a 40 per cent tax
charge they change hands on a
multiple of 12.5, fully diluted.

Business is buoyant for Standard Life!
Standard Life Assurance, Scot-
land’s largest life company,
reported buoyant new life and
pensions business for the 12
months to Nevember 15, 1994.

Despite the loss of Life
Assurance Premium Relief
(LAPR) in this year's Budget,
new annual premiums in the UK
rose 12 per cent from £74.6m to
£83.7m, while single premiums
advanced nearly 50 per cent from
£74-5m to £108.4m.

The company's mortgage
relayed business showed a drop
of only 7 per cent in new annual
premiums to £49.3m, even though
1983 results were boosted by
the effects of MIRAS. New annual
premiums on normal endowment
and other life business remained
unchanged at 17.5m.

The company's main success
story lay in the field of Individual

pension contracts. Self-employed
pension annual premiums more
than doubled to £15m, while
single premiums climbed 90 per
cent to £23.7m. Executive
pensions were somewhat less
bouyaot, new annual premiums
rising 40 per cent to £8.5m and
single premiums by a third to
£7.5m.
Group life and pensions

business showed a 14 per cent
growth in total premium income

to £237.Sm, with 256 new insured
schemes baiog set up—including
68 with profit money purchase.
60 final salary controlled funding
and 85 group life.

Unit-linked business continued
to grow, with new annual
premiums up nearly 90 per cent
to £3.4m, but single premiums up
only 4 per cent to £49.6m.
New life and pensions business

was buoyant in both the Irish
Republic and Canada.

Private placing for Crantech
Malhereourt Securities is

placing up to 141.000 ordinary
shares of lOp each at 75p per
share in Crantech Robotics Indus-
trial Systems under a business
expansion scheme.
Crantech was formed to manu-

facture and market the Polar
Robot, a microprocessor-con-
trolled robot specifically designed
to apply adhesives, liquid gaskets,
sealants and other similar pro-
ducts. but with a reprogrammable
ability to perform other indus-
trial functions.

Interim Results

show strong profits

growth
Marked improvement in profit

performance at the half year due
chiefly to significant impact of
higher oil revenues, notably from
the Maureen field.

% Results of the Calor, CompAir
and Oil Operations Groups all

showed an advance at the pre-tax
level. Income from associated
companies also increased.

# Interim dividend increase of
over30% (from 4p to 5.25p) in line
with the Board’s policy of reduc-
ing disparity between mid-term
and final payments.

(AR figures in EWXTsJ Hallyearto Half year to Year to

304MJ4 30.9.83 31.3.84

(unaudited) (unaudited) (audited)

Turnover 264,495 204,704 546,043

Trading profit 45,937 12,967 84,173
Depreciation (26,199) (12,057) (36,652)

Incomefrom allied companies — — 7,259
Shareof profitsofassociates 3,398 3.085 11.542
Incomefrom general Investments 658 618 1.014
Interest (net) (11,816) (5,679) (17,334)

Proflt/(Loss)beforetax 11,978 (1.066) 50.002
Tax (3,037) (751) (7,849)

Proftt/(Loss) aftertax . 8,941 (1.817) 42,153
Minority interests (4^05) 072) (7.512)

ProWpjon) attributable 4,736 (1,989) 34,641

Figures for (he halfyear provide limited guidance to the outcome of the yearas
they include no contribution from importantelements of the Group's Belgian
investments, and because of the influence of winter fuel consumption on the

year’s overall performance.

IC Gas Group has diversified interests in energy-related industries comprising:
Calor Group — sale and distribution of Calor Gas and appliances.
CompAir Group - manufacture and supply of compressed air equipment.
Oil Operations Group - gas and oil exploration and production.
Belgian Group -investments in electricity and gas industries and in Petrofina S.A.
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Smith &
Nephew
25% ahead

at £38m
THIRD PERIOD taxable

profits at Smith & Nephew
Associated Companies rose by
£2.37m to £13.44b on turnover
ahead at £111 -56m compared
with £92.36m.
Thls left the total profit for

the 40 weeks to October 6,

1984 ahead by 24.9 per cent
at £37.58m against £30.08m.
The company manufactures
surgical, medical and sanitary

prdnets, textiles and clothing,

toiletries and plastics.

Turnover for the nine
months was np by 14.6 per
cent to £279.51m and gene-
rated operating profits of
£35.93m, an increase of

22.8 per cent on last year's

comparable £29.27m Taxable
profits were struck after a net
£2.58m (£2.97m) cost of
borrowings.
Earnings per share show a

23.5 per cent rise from an
adjusted 6.31p to 7.79p, after

a £12.97m (£10.3m) tax
charge. Minority Interests

accounted for £14,0000
(£15.000).
The company has completed

the acquisition of the out-

standing part of Smith &
Nephew Iberica S.A, Barce-

lona. and the purchase of H.
Cote Inc* Montreal, for a total

combined cost of £6-3m cash.

Sales and operating profits

attributable to the two com-
panies have been included in

the results.

Berkeley Gp.

turns in £0.9m

maiden profit

IN ITS first set of figures

since gaining a USM quota-

tion last July, Berkeley

Group, specialist house-

builder. has turned In a profit

of £906,000 on turnover of

£7.57m for the six months to

October 31 1984.

The interim report provides

no comparative figures. In

recent years, says Mr 3. D.

Farrer. tbe chairman, the

usual trend of house sales has
been that about tw-othirds of

unit sales come in tbe second
half. This year’s results are

likely to reflect a more
balanced sales pattern.

In the last foil year,

taxable profits reached £L53m
on sales of £11.99m, with a
£L82m contribution from
commercial development
sales. The midway turnover
was derived exclusively from
residential building.
Tbe group enjoyed a

“ particularly good market "

for Its homes in the half-year,

says the chairman, despite the

significant increase in interest

rates at the time of the
flotation.

Shareholders are to receive

a maiden interim dividend of
L2p net per share, with a
total of 2.6p forecast in the
placing prospectus. The pay-

out wilt account for £38,405

after dividends waived by
directors totalling £77,755.

Earnings per share are stated

at 5.1p for the half-year.

fulcrum
investment TRUST

P.L.C.
Net asset value (unaudited)
as at 30th November. 1984

Income Shares: 41.08p

Capital Shares: 5.97p

LADBROKE INDEX
Based on FT Index

924-928 (+4)
Tel: 01-427 4411

Reduced demand hits

Meyer but interim

increased to 1.8p
DESPITE REPORTING a reduc-
tion iu first-half profits from
£16.92m to £16.08m, the board of
Meyer International is raising
the net interim dividend by
0.i5p to l-Sp per 25p share. Mr
Ronald Groves, the chairman,
reiterates that the full year
result should be similar to the
previous year’s £32.?4m.
Turnover for tbe six months

to September 30 1984 rose
slightly from £279.77m to
£284.05m. The group has
interests in forest products,
manufacturing and timber and
builders' merchanting. At the
trading level, profits were down
from £19.39m to £I8.28m.
The chairman reports that

during the first half the work-
load of that part of the construc-
tion industry in which Meyer is

principally engaged, relating to
housing in all forms, has been
marginally less than for the
same period in the previous
year.
Accordingly, a lower demand

for group products led to some-
what more competitive conditions
and in the circumstances, he
say s, the slightly reduced trading
profit may be regarded as
satisfactory, particularly in view
of costs arising from the con-
tinuing change in the shape of

the business.
Borrowings continued to fall,

giving a lower net interest charge
of £2.55m (£3.48m). Profits on
sales of tangible assets were
lower at £325.000 (£795,000) and
related companies* contribution
was £18,000 (£255.000).

After tax of £6£4m (£8.89m)
and extraordinary credits of
£273,000 (£167,000) the attribut-
able • balance dropped from
£10.4m to £&51m. Earnings per
share fell from 10.62p to 9.59p.

• comment
The market’s first reaction to
Meyer International's results
sent the shares down from 121p
to 114p on pre-tax profits £600,000
lower than last year’s. But the
company’s reassuring hint of
full-year profits similar to
1983-84’s £32.7x0 pushed the
price back to 120p. Changing
hands on a prospective multiple
of about six, Meyer looks under-
valued. Admittedly, the build-
ing cycle is now in its down-
swing and unlikely to recover
strongly until 1986. But the
price does not take full account
of Meyer's efforts to reduce net
debt, down to £32m, control
stock, and to build up its
merchanting and manufacturing
businesses. Also it is rationalis-
ing its overseas operations at a
cost of about flm, taken in these
figures above the line. These
measures mean that Meyer
should ride through the trough
of the cycle much better than ui
the past and be far better placed
to take advantage of the next
upswing. In profit terms, while
1985-86 is unlikely to show much
advance on this year, it could
make considerably more there-
after. The discount to others in
the sector is too large.

AB Engineering In loss

but recovery under way
FOLLOWING LOSSES in all its

three opearting divisions. Asso-
ciated British Engineering
incurred a pre-tax deficit of
£915,000 for the six months to

September 30 1984, as against a
£394.000 profit last time. How-
ever. the company expects to

trade at around break-even in tbe
second half and return to profit

in 1985.
For the previous full year,

the company suffered a pre-tax

loss of £258.000 (£1.02m profit)

and omitted the final dividend.
There is now no interim
Group turnover rose from

116.23m to £l6.71m. Operating
losses totalled £494,000, com-

pared with £719,000 profits. The
deficit (surplus) was split as to:

distribution £209,000 (£355.000):
electrical engineering £88.000
(£295,000) and diesel power
engineering £197,000 (£69.000).
The directors report that the

distribution division had a very
disappointing first half, but this
was partly a reflection of action
taken to redress margin, prob-
lems. Tbe result was also
exaggerated by an exceptional
pattern of sales in the Middle
East The division however, will
return to profitability in the
second half.

Losses per 12Jp share are
stated as 3.83p (L82p earnings).

Lake&
Elliot

£0.4m in

the black
Lake & Etttot, maker of steel

castings and valves, swung round
from a £13&m loss to a pre-tax

profit of £0.4Sm in the year to

September 30 1984.
.
Although

there has been a healthy improve-

ment in the group's financial

situation, the board considers it

prudent to delay tbe decision to

resume dividends until next
year. The last payment was a
lp net interim for 1981-82.

With the exception of one
subsidiary, all group operating
companies improved pre-tax

results compared with 1982-83.

The directors say the group's
overall trading performance, par-

ticularly in the second halt, has
been encouraging.

Turnover for the year fell from
£20.77m to £15.62m, However,
despite the unfavourable climate
of the markets la which the
group's various subsidiaries

trade, sales have shown an
upward trend over the past few
months ...

Relatively short order books
make long term forecasting diffi-

cult, the directors state, but
recent progress should be main-
tained.

The order book remained static

fin tbe first half of the year onder
review, but In tbe second half
there was an increase of 19 per
cent
The directors report that as

exemplified by a dramatic reduc-
tion, in borrowings, there has
been an improvement in the
group's financial position. The
company will now be ablo to

enter into capital projects to
SmDlement tong term strategy
and to finance an expansion of
turnover.

Gross profits slipped from
£4.61m to £4.17m. Pre-tax figures

'were after interest payable of
£365,000 (£543.000). redundancy
costs of- £241.000 (£492.000) and
other operating expenses total-

ling £3.X3m (£4.88m).

Tax charge was £3,000 (£8.000
credit) and stated earnings per
25p share came out at 4.3p (12.8p
loss). There was also an extra-
ordinary credit of £217.000
(£3-64m debit).

Centreway Trust
Financial services and indus-

trial products group Cestreway
Treat incurred pre-tax losses of
£22,000 for the first half of 1984,
against 187,000 profits for tbe
three months to the end of June
1983. Turnover came to £1.4m
against £6.48m.

m
McLeod Russel

Summary of Results for the 18 month
period ended 30th September 1984

1984

fOOO’s

1983
12 months

to 31st March

£000’s

Turnover 40,621 59,760

Profit aftertaxation 4,896 1,067

Profit after extraordinary
items 2,490 1,802

Dividends paid and proposed
pershare 11.5p 6.67p(n

Earningspershare 69.93p 9.97p(i)

Earnings per share adjusted
toa 12monthbasis 46.62p

(1) Adjusted far the 1983 bonus issue.

HIGHLIGHTSFROMTHEREVIEWOFTHE CHAIRMAN,
JOHN GUTHRIE

# Strong growth in earnings

Proposed increase in ordinary dividend of 15%
Bonus issue proposed of one new share for

every three shares held
alt Future viewed with considerable confidence

Copies oftheReportandAccounts are available on applicationfrom.
The Secretary. McLeod Russel PLC,

Victoria House, Vernon Place, London WC1B4DH.

NOTICE OF REDEMPTION TO HOLDERSOF
EUROPEAN COAL AND STEEL COMMUNITY
US$40,000,ODD - 1 1ft per cant Note* 1 988

NoHoi t% hereby given that, pursuant lo the aravbiom of the Note* of the
above-mentioned issue. Citicorp Bank (Luxembourg} SA, os principal pay-
ing agent, has drawn by lot, for redempuon on January 15, 1985 at 100
per cent of the principal amount thereof through operation of the sinking

Fund, USS5,070,00Q principal amount of said 1 1 Vi per cent Notes due
January 1 5, 1 98B, as Follows:

Bonds ending with digits

1 - 06 - 09 - 46 - 60- 136 - 148 - 277-407-915 -and bond num.
ber 2578. The Notes specified above will become due and payable in US$
at the offices of Citicorp Bank (Luxembourg) SA, Citibank NA Now York,
Citibank NA London. Gtibank NA Brussels. Citibank NA Singapore,
Citibank. NA Hong Kong, and after January 15, T985, interest On the
above- mentioned Notes will cease to accrue.
Notes should be surrendered for payment together wirh all unmetured
coupons appertaining thereto failing which the face value of lb* misting
unmatured coupons wifl be deducted from the principal amount.
The aggregate principal amount of notes remaining outstanding after
January 1 5, 1 985. wrll be US$30,000,000.

Gfieerp Bank (Luxembourg) SA
Principal Paying Agent CITIBANK*
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MINING NEWS

Echo Bay expanding

gold interests via

£46m acquisition
BY GEORGE MILLING STANLEY

Echo Bay Mines, operator of 1

Canada’s second largest gold
mine, is further expanding its

interests in .gold - through the
purchase of Copper- Range, a
wholly-owned' subsidiary of the
New Orleans-based Louisiana
y^nii an ^Exploration.
Copper Range’s main assets are

a half-share in -the Round
Mountain gold mine In Nevada,
UA, where it is the operator,
and ownership of the White Pine
copper project in Michigan, which
was shut down m 1882. Mr Bob
Caiman, Echo Bay’s chairman,
said that Copper Range also
brought with it an attractive
range of gold exploration projects
in Nevada.
Echo Bay is to pay U.S455m

(£45.8m) in cash on completion
of the deal in Janizary. Xn
starting in 1889 based on
receive a 3 per cent gross royalty
addition, tcuisiana Land will
revenues from Copper Range’s
Nevada precious metal proper-
ties, with the royalty falling to
3-5 per cent once a total of S75m
has been paid.
Mr Caiman said that about

$3Gm of the purchase price would
be financed through the sale of
future output from Its Lupin gold
mine in Canada’s Northwest
Territories, and the remainder
would be made .up of a cobina-
tion of-medium-term bocrowiags
in U.&. dollars and possibly an

issue of Echo Bay shares.
The company has already

increased the level of forward
sales of gold from Lupin, which
is normally about 10 per cent of
output, in anticipation of the
takeover.
The acquisition will Increase

next-year’s gold output from Echo
Bay to 260,000 ounces, compared
with 178,000 ounces in 1864 and
forecasts of 200,000 ounces in
1885.

In contrast * to the compara-
tively high-grade underground
Lupin mine. Round Mountain is

a large tonnage, low-grade open
pit, which came into operation
in 1977 and is expected to pro-
duce 120,000 oz of gold this year
at a cash operating cost of around
£250 pe rounce. Reserves are
estimated at 167m tons at an
average grade of 0M2 oz (1.3
grammes) of gold per ton. giving
a total gold content of some
7m oz.

Mr fMnum explained that the
takeover fits in with Echo Bay's
three-part strategy for expansion.
The programme involves increas-

ing gold production and cutting
operating costs at Lupin, explora-
tion for additional precious metal
deposits, principally m northern
Hnn^rta. and ecquisitioss which
will allow the company to

capitalise on its proven skills in
the mining and processing of
gold.

Inn Leisure

77% surge

gives near

£lm profit
A 77 per cent increase in full

year profits was achieved by Inn

Leisure Group, and Mr M. R.

Cannon, the chairman, says that

the current year should benefit

fully from operations acquired

out of last year’s rights issue

money.
The 12 months to end-

September 1884 was better than
expected with taxable profits

rising from £537,893 to £953,800

on turnover ahead at £7-34m

against £5.06m.
At halfway, profits were nearly

£100,000 higher at £144.000.
Inn Leisure operates public

houses and wine bars, and is

quoted on the USM. The single
final dividend is unchanged at

0.42p on the capital increased by
last year’s one-for-four rights,

which raised £1.5m net
Operating profits for the year

under review expanded from
£884^256 to £1.13m. Interest
charges totalled £173.700

1 (£146363). and tax payable
i amounted to £414,000 (inclriding

a £145,000 deferred tax' pro-
vision) against £78.500, giving
a net profit of £539300 (£459383).

Earnings per share are stated

as 2.05p (2.18p) on 2631m
(21.05m) shares. Dividends will

absorb £110.488 (£9,240 after
waivers of £79,150)
There will be an extraordinary

charge of £490.000 in respect of
deferred tax relating to previous
years arising from capitid allow-
ance changes in this year’s

1 Budget

Rising gold prices boost

Interims at Consgold
INCREASED interim dividends
for the year to June 30 are
declared by the South African
gold mines, in the Consolidated
Gold Fields group.

.
For the most

part, they are' about in line with
market expectations, reflecting
the increased profits that have
followed in the wake of the
rising gold price in terms of
rands.
The big Drlefontein Consoli-

dated is raising its interim by
10 cents to 115 cents (52p)
following the 1983-84 better-than-

expected final of 170 cents. Kloof
is lifting! ts latest payment by
30 cents to ISO1 cents; the pre-
vious year's total was 330 cents.

After having paid an unchanged
total dividend of 200 cents for
the past three years, Doomfon-
tein is again paying an interim
of 80 cents; the mine has a
heavy capital expenditure pro-
grame, although this has virtu-
ally removed its mining tar
liability. -

Lebanon is modestly raising its
' latest interim by 10 cents .to

120 cents following the June
final of 140 cents; cash reserves
built up in past years are meet-
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Ok Tedi delay avoided
THE LATEST development in
the Ok Tedi saga is that the
operating compan yhas backed
down on its recently indicated
intention to further delay the
stage II copper and gold mining
phase until 1989. Meanwhile,
work continues on the Papua
New Guinea venture’s more
profitable stage I gold only
operation.
Mr David Adam, chairman of

Ok Tedi Mining, said in Port
Moresby, after a. two-day board,
meeting, that the company is

holding off on a deferment
decision for stage II pending
further discussions with the PNG

Granville & Co. Limited
Mtffllwr of Tho National AMocUtlon of Security Deaton

and Investment Managers

27/28 Lont Lane London EC3R. 8EB Telephone 01-421 1212

Over-the-counter Market

1363-64 _ _
High Low Company Pries Chang*

142 120 Aaa. Brit. Ind. Drd. I35xd —
158 117 Ass. Brit. Ind. CULS... 143x1 —
78 62 Alrsprung Group 52 —
42 21 Armings and Rhodes 41 —
132 57 Berdon Hill 132xd + 1

58 42 Bray Technologies 44 —
201 173 CCL Ordinary 173 —
152 114 CCL 11 pc Conv. Praf.... 114x1 —
GOO 100 Carborundum Ord. 800 —
84 84 Carborundum 7.5pc PI. 84 —
24B 82 Cindleo Group 82 —
73 45 Deborah Service* 66 — 1

240 75 Frank HoraeII — 240 —
206 75** Frank HoraeH Rr.Ord.87 206 —
69 25 Frederick Parker 28 —
50 32 Geoge Blair 50 + 1-

80 30 Ind. Precision Casting* 30 — 1

218 200 leia Group 200 —
124 61 Jackson Group - 108 —
286 213 James Burrough - Z77xd —
93 83 -Jamea Burrough 9pc Pf. 93 —
74 71 John Howard and Co. 74 —
147 100 Ungaaphona Ord. ...... 139 —
100 S3 Llnguiptione I0.5pc Pf. 93x1 —
560 275 Mlnihoun Holding HV » —
ITS 31 Robert Janktm « —
74 29 Senittona "A" .. 28 —

120 61 Torday and Carlisle ... 87 —
444 370 Tnvtan Holdings 370 —
28 17 Unilock -Holdings £4xd --

82 65 Walter Alexander 89 + 1

270 22S W. S. YMtas 226 —
Prim and details of sendees now available on

P/E
Gross Yield Fully
div.(p) % Actual axed
6.6 4.6 7.5 83
104 7.0 — —
6.4 12J 6.7 6.9
23 7.0 5.1 8J
3.4 2.5 13.3 22.1
3.5 8.0 5.1 73
12.0 6.9 — —
15.7 13.8 — —
5.7 0.7 — —
10.7 12J5 — —
6.5 9.8 8.3 10.2— — 9-8 12.8-
9.6 4.6 83 10-8
4.3 16.4 — —— — 3.4 6.7
2.7 9.0 83 8.8

15.0 7-5 7.9 14.4
4.9 *3 6.0 9.7

13.7 <13 93 9.8
12.9 13.9 — —
5.0 6.9 73 10.7

ISb 18.1 — —
3.8 0.7 39.6 43.3
5.0 16.6 —• —
5.7 19.7 15.3 3.5— — 9-3 19.8
43 12 21-0 20-7

1.3 5.3 11.9 17.1
7.5 8.4 6.7 10.7

17.4 7.7 6.4 10.8
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UK COMPANY NEWS

W’hampton & Dudley banks on

quality for competitive edge

Meyer International
INTERIM RESULTS

THE BANKS’S name is the “key
to our success.” sal’s Mr E. J.
Thompson, chairman of Wolver-
hampton & Dudley Breweries,
reporting a £lm rise in full year
taxable profits to a record
£13.52m.
Mr Thompson says “ raising

standards in our public houses,
establishing long-term trading
relationships in the Free Trade,
and maintaining beer quality,
give us a compeltive edge.”
During the year the company,

he rays, strengthened its market
position in the West Midlands
and expanded into Cheshire,
Manchester. Leicestershire and
Bristol. Six new pubs were
opened and a further 22 were
acquired.
The dividend total is being

raised by 11 per cent from S.85p
to 7.6p with a final payment of
5.05p (4-55p). Stated earnings per
25p share rose to 23.9p f20.8p).

Banks's mild and bitter in cans
are now established as strong
local brands, says Mr Thompson
and he adds that Free Trade
activity has ben intense along a
broad front with notable growth
in lager sales.

He looks forward to continued
progress both In volume and
profit terms and says that
between October and this
Christmas the company will have
acquired five new outlets and
opened eight new pubs.
Total grounp turnover for the

year to end-September 1984 was
up by £7.65m to £94.08m. Profits
were subject to tax of £5.7Sm
(£5.8m), leaving the net balance
at £7.74m (£6.71m). This year’s

BOARD MEETINGS
The following companies have notified

dales of boerd meetings to the Stock
Exchange. Such meetings are usually
hold tor the purpose* e< considering
dividends. Official indications are not
available as to whether iHb dividends
re interims or finals end the sub-
divisions shown below are based
mainly on last year's timetable.

TODAY
Interims:—Anderson Strathclyde.

Birmingham Mine, Bfaithwaits En-
gineers, H. P. Bulmer. Charter Con-
solidated. Darltend Stamping. FobftI

Imamalion* I. Helical Bar. Jacksons
Boume End. James Latham. Northern
Foods Platon International. UKO fnier-
ntional. West's Group International.

Finance Act has brought about
a £7.63tn provision for deferred
tax, which has been dealt with
in reserves.

Attributable profits totalled

£8.74m (£7.31m) after extra-
ordinary credits of £lm
(£600,000). Dividends will take
£2.45m (£2.21m).

• comment
Physical expansion, particularly
aimed at driving a wedge into
tbe heartland of its rivals, is the
theme at Wolverhampton &
Dudley these days. Within the
past financial year 28 new outlets
opened their doors—an increase
of 4 per cent—which enabled tbe
regional group to keep bold of
its overall bear volume despite
the struggle of holding on to
sales In some of the worst un-
employment areas of the Black
Country. Understandably the

Finals:—ArchlmBdes Investment Trust.
Associated Paper Industries. Baggendge
Bnck, Charles Baynes. Bums-Anderson.
i»**h Distuiara. MSS Newsagents.
Pllklngton Brothers, Stakis. Tato and
Lyle.

FUTURE OATES
Interims:—

Berisford* Doc jq
Health Cam Service* Dec 14
MJI Dec 20
Petbow Dec »
Porter Chsdbum Dec 1<

Finals:

—

Oewhumt anti Partner Jan 10
Nash Industries Dec 2t
Pyka Holdings Doc 17
Spayhawfc Dec 17
United Scientific Dec 13

new openings, coupled with an
extensive pub renovation plan, is
taking the edge off the profits
performancet but the company is

happy to be seen as sowing the
seeds of future growth from its
cash flow without undue detri-
ment to tbe current perform-
ance. Presumably the shares can
expect an equally steady, if pre-
dictable. ride on tbe market At
258d. tbe p/e is 10.7 and the yield
is less than 4£ per cent. i

6 montfts to
30944

6months to

303.33
roota rooos

Turnover 264,052 279.772

Ttacfing Profit 18£79 19,388
Profits on sales of tangible assets 325 795

18£04 20.183
Net Interest payable 2545 3.484

Shareofreads of related

16,059 16,699

companies

Profit on ordinaryactMflea

IB 225

beforetaxation

Taxation on profit on

18^77 16,924

ordinary activities

Profit on orcfinary activities

&»6 6.690

aftertaxation 9,241 10,234

Extraordinary tons (net of taxation}

Profit attributableto the members

273 167

ofthe holding company 9314 10,401

Baltic Leasing
Tbe Baltic Leasing Group has

received shareholder approval 10
change its name to Baltic. The
directors are to apply for a full

listing for tbe sbares and expect
dealings to commence on
December 17. At present they
are traded on the USM.

Earnings per Ortflnaryshare 9.59P 1Q.B2p 19_25p

rooos rooos row*
Ordinary dividends-Cost 1.735 _ 1,591 . 4,579

Amount per Ordinary sham 1-SOp 1.65p 4.75p

the« /brbotf; raws MUnaudWd 7hy msute tormo year 1994 am an
abmiged wwaonofgwaixwpcfaccpuncufvchhavptieeo tftWemd topio/loystry of

Companies. The mj&ois' report on fiose accounts was unqualified.

The Chairman, MrRonaki Groves, comments

:

During our first half yeartho workload of that part of the construction

industry in which we are prindpaHy engaged, relating to housing in aB

its forms, has been marginally less than for the same period in the

previous year. Accordingly a lower demand for our products led to

somewhat more competitive condtlons and in the circumstances the

sfightfy reduced tracing profit may be regarded as satisfactory

parlicufarfy in view of costs arising from the continuing change in the
shape of the business. Borrowings continued to taD, giving a lower

interest charge.Wb are still in the early stages of the second haH of our

year and the winter fies ahead. Whilst there are uncertainties we
believe, subject to the usual qualifications, that the comment made in

last July’s Annual Report is stm valid— ‘‘Present tnefications are that for

the Group as a whole the year should be somewhat similar to that now
reported:'

Your Directors have increased the interim dividend to i£0p (i.65p).

This will be paid on 11th February 1985, to those members on the
Register on the 10th January 1985.

Meyer International pic
Villiers House 41/47 Strand W . *

, |
London WC2N5JG BMP

lag capital expenditure to the
degree at which dividends are
not being unduly affected.
. -Veatersport has boosted its
interim by 35 cents to 75 cents.
Although the payment comes at
the low end of expectations, it

Is only a little short of the June
final of 80 cents.

DeelkraaL with a heavy cap!-

'

tal spending programme to
finance, is matching the June
declaration of 10 cents which
was the first since June 1883 and
which followed a maiden pay-
ment of 5 cents in December
1980.
The latest interim dividends

are compared in the following
table which includes a tax-free
capital repayment of 15 cents
declared by Vlakfentain in lieu
of a dividend.

Government which has a 20 per
cent stake in the venture.

The other major shareholders
are Broken mil Proprietary and
Amoco Minerals (in the Standard
Oil of Indiana group) each with
30 per cent.

Earlier the Government had
expressed concern at the delay
of stage II and said that it

withhold its further share of
funds needed for stage I. Mr
Adam said that he understood
the' Government would recon-
sider Its decision once the
stage n development plans were

;

agreed.

Elders IXL Limited,
Australia’s leading
international corporation,
announces another
record profit.

Performance In Brief

Turnover
($A)

Profit After

Tax ($A)

Net Assets Earnings/
($A) share(cents)

1980 22 billion 23.4 million 163 million 28
1981 2.5 billion 34.4 million 274 million 36

1982 2.8 billion 613 million 387 million 37
1983 3.7 billion 643 million 415 million 39

1984 5.6 billion 72.2 million 491 million 45

Finance Group.
Retail and merchant
banking activities

including foreign

exchange dealing,

rural banking,

futures and
commodity trading,

multi-currency

lending, lease

packaging, money
market, unit trust

management, trustee

services and super-
annuation funds.

This group also

operates a travel

agency.

Pastoral Group.
Australia’s leading
pastoral house.
Activities include

wool broking,

livestock agency
services, reaJ estate

agency, insurance

agency, merchandise
and farm chemical
supply and rural

financing and
investment.

International

Group.
A broadly based
integrated trading

house with branches
in 21 countries and
agents in many
others. Activities

include general

trading, shipping and
chartering, wool
trading, hop farming
and marketing, malt
production and
marketing, timber
trading, pig raising,

meat and smallgoods
processing, animal
feed production,

wool scouring, grain

trading and hide and
skin processing.

Carlton Group.
Australia’s foremost
brewer and a leader
by world standards.
The leading brand,
Foster’s Lager, is

exported to over 60
countries. Other
activities include
wine and spirit

distribution and
hotel management.

Other
activities.
The company
operates a major
construction and
project management
group and has
strategic investments
in the mining and
resources industry

as well as significant

shareholdings in

prominent food
processing and
pastoral companies
in New Zealand.

If you would like to receive a
copy of the Elders IXL Limited
1983-84 Annual Report, please
complete and mail this coupon.

To:
Elders IXL Limited
10-12 Copthall Avenue,
London, EC2R7DJ

Please send me a co]
Elders IXL Limited 1!

Annual Report.

of the
1-84

ADDRESS,

i
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U.S. $400,000,000

The Chase Manhattan Corporation
(Incorporated in the State ofDelaware)

DECEMBER 1WU

Floating Rate Subordinated Notes Due 2009

Credit Suisse First Boston Limited

Arab Banking Corporation (ABC)

Bank ofTokyo International Limited

Banque Indosuez

County Bank Limited

Chase Manhattan Capital Markets Group
Chase M«nlulfsn Limited

BankAmerica Capital Markets Group

Bank ofYokohama (Enrope) S.A. Banque Bruxelles Lambert S.A.

Banque Paribas Barclays Bank Group

Credit Agricole Credit Commercial de France

Credit Lyonnais Creditanstalt-Bankverein

Dresdner Bank Aktiengesellschaft

GenossenschafUictae Zentralbank AG
Vtctms

DaMchi Kangyo International Limited

Fuji International Finance Limited

Girozentrale und Bank der osterreichischen Sparkassen
Aklieneeselbclmn

IBJ International Limited Kidder, Peabody International Limited

Mitsubishi Finance International Limited

The National Bank ofKuwait S.A.K.

Nippon Credit International (HK) Ltd

PK Christiania Bank (UK) Limited

Standard Chartered Merchant Bank

Svenska Handelsbanken Gronp

The Taiyo Kobe Bank (Luxembourg) S.A.

Mitsui Trust Bank (Europe) S.A.

LTCB International Limited

Morgan Guaranty Ltd

The National Commercial Bank (Saudi Arabia)

Nomura International Limited

Prudential-Bache
Securtes

Orion Royal Bank Limited

Saitama Bank (Europe) S.A.

Somitomo Finance International

Swiss Bank Corporation International Limited

Westdeutsche Landesbank Girozentrale

UK COMPANY NEWS

McCorquodale lifts profit to £8m
MAJOR achievements for the
McCorquodale group in the year
ended September 30 19S4 were
further profit growth—an 11 per
cent rise to £S.lm before lax,

the establishment of a sub-
stantial publication and maga-
zine business, and the continued
upgrading of productive capacity

by investment in new technology,
repons the chairman Mr Alastair
McCorquodale in the preliminary
statement.
As for the future he has

considerable confidence, and
believes that the sizeable
amounts invested recently or
earmarked for capital expendi-
ture, in development, restructur-
ing the group and in acquisitions
will prove to be very sound. The
final dvidend for 19S&S4 is 3.4p
for a net total of 5.4p, against
an adjusted 5p.

Sales in the year totalled
£122.55m, an increase of 10 per
cent, from which a trading profit

of £10m was earned, against
£9.1m. The UK contribution
was up from some £5.4m to
£5.8m and the overseas from
£3.7m to £4.2ra.

Restructuring costs have been
heavy and have been charged as
extraordinary items. In particu-
lar the directors have reassessed
the current and future costs
associated with the major

restructuring exercise In the

UK cheque printing business,

and have decided to make a

provision now of £1.3m against

the future costs which they

know will be incurred “in this

fundamental strategic and tech-

nological change.” Accordingly
thev have now charged a total

of £2.2m. before tax relief, in

respect of those costs.

Mr McCorquodale says the UK
security printing business has

come through a difficult year
with reasonable success.

In every other sector of the
group, substantial improvements
have been made as the benefits

of previous reorganisations, high
capital expenditure and an
upturn in trading conditions
generally have begun to bear
fruit.

At September 30. total group
debt less cash and sbort term
investments and deposits
amounted to £18.7m, represent-
ing 43 per cent of the share
capital and reserves. During
the year a total of £12.6m was
spent on new fixed assets
The chairman says the year

ended on a very strong note and
order books were in many sectors
at record levels. The coming
year for the UK cheque priming
business will be a particularly
important and demanding period.

Book and publication com-
panies are in “excellent shape"
and considerable profit contri-

bution is expected to flow from
them and from new acquisitions.
Packaging, general print and
colour card companies have all

made good progress this year
and further improvements are
expected. Overseas subsidiary

and associated companies arc
poised to advance strongly in the
year ahead.

• comment
KcCmquodale's II per cent rise

in fUU year taxable profits does
not on the fact of it look exciting,

but it represents enough or a
recovery from the depressed first

half to lift the share price by
26p to 155p. The group has
adjusted more easily than
expected to the change in clear-

lng banks* cheque book printing
requirements from batch to

24-nour ordering. Security
priming volumes slipped slightly

during the transition, but should
resume a 3-5 per cent growth in
the current year, while- margins
should be assisted by the arrival

in 1BSS of a new generation of
cheque production machines. The
book and publication companies
have been kept busy la a buoyant
market, with a first time four-
month contribution* from
Varnicoat adding £200,000 or so
to group profits. A 15 per cent
improvement in book, publica-
tions and packaging orders plus
further recovery from security
printing points to current year
profits of around £9m pre-tax.
That puts the shares on an
undemanding prospective
multiple of 10.7 after a 35 per
cent tax charge.

COMPANY NEWS IN BRIEF

Taxable profits of Plaxtons
(GB), coach builder, dropped
from £2.92m to £1.98m for the
year to September 30, 1984. on
a lower turnover of £3lj3m.
against £32.6m.
The company engaged in the

re-organisation of its activities

and the development of senior
management. This together with
a comprehensive product range,

enables the future to be viewed
with confidence.
Tax took £798.000 (£l-29m)

and earnings per share fell from
a restated 13.7p to lOp. but the
dividend total is effectively

unchanged at 4.5p net with a
same-again final of 3p.

* *
Pre-tax profits of £65,000 are

reported by Armltage and Rhodes
for the half-year to September 30
1984. compared with losses of

£9,000 in the corresponding
period last year.
Turnover or the group— its

principal activities are the manu-
facture, finishing and sale of

furnishing fabrics— was down
slightly from £4.51m to £4.47m.
The summer months are tradi-

tionally difficult in all the group's
operations, and the trend has
ben compounded this year by
the effect of the miners' strike,

the continuing high levels of
unemployment and the UK's
economic uncertainties. Despite
this however, the momentum of
profitable operations continues.
There is an interim dividend

of lp. The company's shares are

These securities have been sold outside the United States ofAmerica andJapan.
This announcement appears as a matter ofrecord only-
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Morgan Guaranty Ltd

Nomura International Limited
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Sumitomo Finance International
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Yamaichi International (Europe) Limited

traded on the over-the-counter
marker.

* *
A six-fold improvement in pre-

tax profits is reported by H. J-

Baldwin, clay and concrete manu-
facturer. with figures up from
£32,000 to £192.000 in the year
to September 30 1984. There is

again no divdend.
Turnover rose from £2.16m to

£2.63m, and tax was £89,000 com-
pared with £5,000. There was
an extraordinary income of
£88,000 this time. Stated earn-
ings per lOp share were 2.53p
against 0.64p.

* * *
An increase in pre-tax profits

from £l.l9m to £1.44m has been
shown by N. Brown Investments
for the 26 weeks to September 1

1984. Turnover of this

Manchester-based mail order
business rose from £17.93m for
the comparable 27 weeks to
£21.11 rn. The directors expect
the year as a whole to “give
cause for satisfaction."

Earnings per 20p share were
shown as 6.62p (5.22p) and the
net interim dividend is lifted
from 2.5p to 3p.

* *
The William Jacks rights issue

has been accepted in respect of
4.69m shares, totalling 86.74 per
cent of the issue.
The balance of 717.178 shares

will be taken up by the under-
writers.

+ * *
The interest rate for this week's
issue of local authority bonds is

10A per cent, up * of a per
centage point from last week and
compares with 9t3 per cent a
year ago. The bonds are issued
at par and are redeemable on
December 18 1985.
A full list of issues will be

published in tomorrow's edition.
* *

Initial benefits of the foundry
reorganisation and a 35 per cent
increase in turnover to £2.04m
have helped Parkfield Group, the

USM maker of high duty iron
castings, to a profit of £110,500
talhe 26 weeks ended October 27
1984, and interim dividends are
being resumed with a payment
of 0 .8p net.

The cover for this dividend is
lower than that which the direc-
tors would normally recommend.
But they have taken account of
second half which should show
appreciably better results and
the fact that cash flow is begin-
ning to improve-" we have now
eliminated net debt and are
building meaningful cash
balances ” they say.

Parkfield has not paid a divi-

dend for the last two years when
it has been in loss on each
occasion. For 1983-84 it was
£64.706 after being £57.700 at the
halfway mark.

sfc- jfc- vk-

For the half year to end-
September 1984 Smith Whit-
worth achieved pre-tax profits of
£130,839, against losses of
£26,729, on turnover ahead at
£2.42m compared with £778,054.
The chairman of this textile

machinery manufacturers ex-
pects a “satisfactory outcome"
for the year as a whole. There is

no interim dividend.
After preference dividends

absorbing an unchanged £1,181
and tax taking a same again
£506,000. retained profit stood at
£129.152 against losses of £28,416.
Net earnings per 5p share were
stated as 3.22p (0.71p loss).

it * + - •

Steel processor Frederick
Cooper is raisine its dividend
from 1.65p to 1.77p net for the
year ended July 31 1984, with a
final of L24p. The profit showed
some improvement. from
£423.651 to £452^70. subject to

tax £8.205 (£48,470).

There are extraordinary debits
of £153,835 (£278,253) to leave
the attributable balance at
£290,830 (£96.928). Earnings are
shown to be 5.68p (4,93p). The

extraordinary charge represents
deferred tax adjustments arising
out of the Budget £288,500, less
ACT previously written off

£134.835.
* •

Alphameric. a USM stock
engaged in both the design and
manufacture of custom-made
computer peripherals. Increased
taxable profits from £339.000 to
£344,000 In the six months to

end-September 1984.
The result was achieved on

turnover of £3*.49m and
was struck after virtually un-
changed interest charges of
£37,000 (£36,000). Tax was
£148,000 (£92,000). Earnings per
5p share are stated as 1.54p
(L25p) — in line with the pros-
pectus. there is no Interim
dividend.

* * • *
Dura Min, the Lancashire-

based textiles concern, plans to
raise £228.000 net. of expenses
by way of a rights issue, and to
use the proceeds to develop and
expand the merchandising side
of its activities.

Shareholders are to be offered
480,000 new ordinary shares of
2.5p each at a price of 50p per
share, on the basis of one sew
share for every five now held.
The issue is being underwritten
by Corporate Financial Services,
the group's ultimate holding
company, without charge.
The directors say that they

also -intend to use part of the
proceeds to reduee the company's
existing bank borrowings.

* * *
;The tender, offer by Flntland

Oil and Gas to purchase 82£00
ordinary shares in Fishermens
Petroleum at a maximum of 63p
each will close at 3.30 pm on
January 15 1985. Firstland does
not intend to make a final offer
for Fishermen's Ordinary. First-
land owns 8,650 shares (2.77 per
cent).

This advertisement is issued in compliance with the requirements of file Council ofThe Sock Exhanga.

It does not constitute an invitation to the public to subscribe for or purchase any securities;

BALTIC
Otegisten*! in Engtnd under the CompaniesMs1948 to 1981 No. 1445065)

SHARE CAPITAL

Authorised Ordinary Shares Issued and FuByPBtd
£1,000,000 of 5p each £573,025

A resolution to change the name ofthe

Company from Baltic Leasing Group

PLC to Baltic PLC was approved at the

Annual General Meeting held on 10th

December, 1984.

Application has been made to the

Council ofThe Stock Exchange for the

whole of the issued share capital of

Baltic PLC, formerly dealt in in the

Unlisted Securities Market to

- be admitted to the Official List It is

expected that dealings will commence
on 17th December, 1984.

ftrticulars relatingto Baltic PLC are
available through Extel Statistical

Services Limited and may be obtained

during the usual business hours on any
weekday (Saturdays and Bank Holidays
excepted) up to and including 31st

December, 3984 from:

Samuel Montagu & Co. Limited

114 Old Broad Street, London EC2P2HY
and

Laing&Cruickshank
Rercy House, 7 Copthall Avenue London EC2R7BE

BALTIC PLC, 1 GREATCUMBERLAND PLACE LONDON W1H 7AL TELEPHONE* 01-402 3247

nil adtatomou h Issued m comp/kwtce At ttpJaiam ofde Carnal ef The Sack £actaige.

McCarthy&Stonepk
(Registered in England No. 1146644)

Rights Issue of £16,666,600 nominal 7 per cent. ;

Convertible Unsecured Loan Stock 1999/2004

The above mentioned Loan Stock has been admitted to the Official List by the Council of
The Stock Exchange. Particulars of the Loan Stock are available in the Extel Statistical

Services and copies ofsuch particulars may be obtained during usual business hours on any
weekday (Saturdays and public holidays excepted) up to ana inducting 4th January, 1985
feom:

—

County Bank Limited,
11 Old Broad Street,

London EC2N IBB

de Zoece & Sevan,
25 Finsbury Circus,

London EC2M TEE

12th December, 1984
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In 25 years of independence, the island-city has

prospered under its “old guard”. Younger leaders

are now coming forward to tackle new problems

of a maturing economy.

A coining of age
By Chris Sherwell

AFTER a grand stale
exhibition, extended national
festivities, and an exultant
media campaign, Singaporeans
are about to condude . a feast
of patriotic seVcongratulalzoo
with an election returning
their government to power.
The celebrations com-

memorate 25 years of self-rule,
during which tin titty ' island
state has prospered beyond Its

mildest djreoms. The election
win sob Mr Lee Kuan Yew,
who has been. Prime Minister
from the start in. 1959, con-
finned as one of the world's
longest-eerring elected leaders.

If Singapore is of
age, it is doing so at a vital

moment. The country’s “old
guard" leaders are standing
aside, and the economy is show-
ing the onset of maturity.
Singapore society Is changing,
and regional uncertatailes per-
sist. Above oil, Mr Lee is

placating to bonlr out
The future premises to be

as exciting as . the pest; and
the question arises whether
solid foundations' have been
laid. In spite of the govern-
ment’s waning! com*
ptaceacy, and its ante sense
of the country’s vulnerability,

•the record, of - success prompts
confidence rather than concern.
The past 25 yean have in-

volved battles with remnUnnfets
and commmxalists,

- “ confronta-
tion " with Indonesia over an
ultimately abortive fusion
with Malaysia, and the stow sub-

mersion of ethnic, racial and
religious divisions beneath an
emergent Singaporean, national
identity.
Apart from securing the

country’s survival, the past 25
years have also seen the end
of unemployment, bad
housing and illiteracy. Singa-
pore has exploited Its location
on trade routes by creating an
efficient infrastructure of air,

port, seaport and telecommuni-
cations links, and offering a
business environment which has
attracted huge foreign Invest-
ment

Weakened
The country’s- 2.5m people

enjoy a per capita income on a
par with the Italians. Their
currency is one of Che
strongest fa the world, and the
country’s reserves are higher
than -the official U.&llOhn. The
government’s benevolent strong-
arm paternalism has provided
stability and continuity, and
Mr Lee has become an unchal-
lenged phllosopher&mg figure.

None of this has been
achieved without cost Old
community ties have weakened,
the pureuit of material wealth
has become almost obsessive,
and power has become over-
centralised. Them is concern
about alientation of the young,
the.government’s domination of
the economy along with the
multinationals, and the ineffec-

tiveness of the political opposi-
tion.
Some of this may be reflected

in the December 22 election,
and greatest attention will focus
on the sire of the vote against

the ruling People's Action Party,

whose unofficial campaign has
been building for more than 12
months. But while the outcome
of the election is not in doubt,
circumstances are changing in
Singapore as time marches on.

Most significantly, Mr Lee, hre
indicated he will retire as Prime
Minister by (the -time he is 65
in four years. Dr Goh Keng
Swee, the First Deputy Prime
Minister, and the finspirc&on be-
hind the country’s economic
growth, is stepping down now,
and Mr Sinnathamby Rajarat-
nam, the other Deputy Prime
Minister, is expected to leave
politics now.

Other “old guard " leaders
are also standing aside, and the
party is including a total of 26 '

new, mostly young, candidates
for the 79 seats being contested.
The succession question is thus
more pertinent -than ever, and
took on an intriguing dimension
with the decision of Mr Lee’s
32-year-old elder son. Brig Gen
Lee Hsien Loong, to resign from
the army and go into politics.

Clever, capable and amiable,
Gen. Lee is expected to take on
a junior ministership and jostle
with the so-called “ second
generation* leaden: Mr Goh
Cbok Tong, Defence Minister;

Dr Tony Tan, Finance and Trade
and Industry Minister; and Mr
Ong Teng Cheong, head of the
trade union movement
These men, aH m their 40s,

are weH-egfcddashed, competent
and seif-assured. But they are
said to lack the appetite for
power and remain untested 4n
a crisis.

Two oonstiitutkmal reforms,
may help a Untie, although both

Lee Kuan Yew, an enduring leader who has overseen the modernisation of Singapore

have proved canaovernal. One
change adds three “noor
constituency” seats to parlia-
ment. ti» be allotted (to the three
best Losers in the event of a
dean sweep by (the People’s
Action Party. The (idea reflects

Mr Lee'S worries since a by-
election loss dm 1981 ended 13
yeans of one-party parliaments.
But the opposition may not take
them up.

The other reform, nor yet
framed, will create, a darectly-
elected president The official

Mm is ito prevent a rash cabinet
dipping irresponsibly into
Singapore’s reserves. But Mir
Lee has indicated he might be
interested in the job. . which :,

may mean he will not bow out
of politics. It could also affect

the balance of power.

In economic terms the
election could hairdfy have been
better timed. Real growth in
gross domestic product ta likely
to touch 9 per cent this year
after last year’s bettenthan-
expected 7.9 per cent Heavy
countercyclical government
spending, mostly in the con-
struction sector, has carried the
country through the Western
recession, and the U.S. recovery
has booked growth for 15
months.

But external factors continue
to determine Singapore’s
economic performance. The
prospective U.S. slowdown will
hit manufacturing and especially
.the rapidly-developing elec-

tronics sector. The outlook for
the oil refining industry, which
still dominates manufacturing,

remains gloomy, although
capacity utilisation has been
better than hoped. Singapore is

the world's third largest refin-
ing centre.

Singapore’s financial sector, a
big contributor to overall
growth, has also had a rela-
tively quiet year. The island
state is one of the world's
largest offshore banking
centres, and the sire of the
Asian dollar 'market — the
regional element of the world-
wide Eurodollar market

—

reached a record of almost
US$128bn in September.

But it is not clear where
future growth of this sector
will come from. Financial
futures offers one possibility,
but the new exchange which
opened in September and is

Politics: passing of the old guard

Profile: Lee Hsien Loong—rising star Page 2

Defence: raising the cost of aggression

Economy: rule of the muscular Keynsians Page 3

Banking: tight control protects stability

Futures: new markets swing into action.

Cashless Society: strides in automation Page 4

Stock Market* year of falling prices

Profile; Gob Keng Swee—architect of a miracle Page 5

High-tech: becoming on overworked phrase

Property: warnings of more crashes Page 6

Tourism: taxes and recession take toll

Manpower: rethink of growth targets Page 7

Easiness Guide: basic information and addresses
Leisure: limits for the long-stayer Pa^e 8

linked to Chicago has had a

slow start because the markets
have been less than volatile. To
attract more fund management,
another source of growth,
Singapore must compete more
aggressively with Hong Kong.

But this runs up against

domestic priorities, particularly

a determination not to allow
the “internationalisation” of the
Singapore dollar.

Manpower
The picture has also changed

in the important construction
sector. While public sector con-

struction continues apace be-
cause of the housing programme
and themass rapid transit metro
project, private sector activity

has contracted sharply as ithe

property market has weakened.
Singapore is suffering a glut of
office, commercial, retail,

factory, warehouse, hotel and
private residential space.

Although tourism has picked
up slightly after last year’s 3.5

per cent fall in the number of

visitors, retailers are still com-
plaining and hotel occupancy
rates and tariffs have fallen.

The stock market, reflecting all

these trends, has drifted down-
wards over the past year, and K
is not clear where the cor-

porate sector should turn for
new opportunities.

Generally, Singapore's econo-
mic strategy is based on the
fact that it has a single
resource—limited, quality man-
power—and cannot compete
directly in mass production
wfch more populous neighbours.
Manpower is therefore being
freed through widespread auto-
mation, to be (trained in more
production skills and in turn
attract sophisticated “high-tech”
industry. The government’s
high-wage policy of the past few

years has been designed to spur
this.

By the 1990s, the country

wants to be an international

centre offering financial! com-
puter, information, consultancy
and other professional services

to the whole region. By that

time, too, it wants to have
ended its dependency on un-
skilled foreign workers.
The chances of all this

happening are difficult to

gauge. The Government Is

acknowledging that it will have
to postpone its 1991 phase-o?t
target for foreign workers. Mr
Lee has admitted that Singa-
pore should not expect to repeat
the sort of double-digit growth
rates of the past, and has spoken
of 4 to 8 per cent growth in the
coming years.
The country as a whole, how-

ever, has never seemed more
secure internationally,- and its

relations with neighbours have
rarely been on a better footing.

Singapore continues to beef up
its armed forces and is embark-
ing on an ambitious civil

defence programme, but it has
no desire to provoke its neigh-
bours. It would prefer to see
co-operation grow faster within
the non*Communist Association
of South-East Asian Nations
fAsean). which embraces Singa-
pore. Malaysia, Indonesia, the
Philippines, Thailand and
Brunei.
Singapore continues to look

far ahead as it dote Its survival
and growth, while maintaining
Sts traditional cautious stance
of expecting (the worst and
hoping for (he best While
many find the country’s
political climate too suffocating
and (the sociefty too regulated,
timy deny the country’s
success.
For a city- state which is a

virtual anachronism, the first

25 years have afiKmnrieri almost
everybody.

Shenton Way,
the financial centre of Singapore
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Whenyou’vebeen at the crossroads
oftheworld forover160years,you develop

certain skills in communications.
Ever since Raffles established

Singapore as a trading post and
free port in 1 81 9, we've become the

crossroads of the world.

Our port is the world's second
busiest; our airport, one of the most
sophisticated; and Shenton Way,
one of the world’s

important financial

centres..

Naturally,

such a flourishing

commercial centre

relies on high

technology and
efficient telecom-

munications.

The Telecommunication
Authority of Singapore offers services

of the highest standard, in national,

regional and worldwide
communications via satellite,

submarine cable, HF, VHF and UHF.
Our services include IDD (Inter-

national Direct Dialling) to more than

1 40 destinations, Datel (data transmission

service), Telefax (international and local

facsimile service), Telebox (electronic

mailbox service),Telepac (computer access
service). Maritime Satellite Communications,
Prisnet (Private Switching Network)—
leased circuits, private user networks and

common - interest group
networks. We even
configurate systems
to meet customers’
special needs.

Which means
that we can literally

put the world at your
fingertips, within

minutes.
' So if you're considering Asia for your

new business base or a worldwide
corporate communications network,

think hard about Singapore.

After all, when you’ve been at

the crossroads of the world for so
long, you develop certain skills in

communications.

Providing postal and telecommunication services.

Telecommunication Authority of Singapore.
_

^°f formation, please contact The Manager, BusinessTeiecommunicaiions Sales.
Telecoms, Gomcentre, 31 Exeter Roati. Singapore 0923, Republic of Singapore. Telephone No. 7343344. Telex No. RS 3331 1 .



The countrythatused to bethe
worlds third largest port

has moved into second place.

In retrospect. Sir Stamford Raffles was not only a man of

vision, but of tremendous business acumen.

In an age when sea-going commerce was still at the fickle

mercy of wind and current he foresaw Singapore's future

importance as a port.

And in a world bedevilled even then by tariffs and
nationalism he declared it an entrepot port

Yet even he would have found it hard to believe that such a

.small island would have become the world's second busiest

port, surpassed only by Rotterdam.
Even less could he have foreseen that powerful mixture of

hard work, enlightened self-interest, pragmatism, sound
government and financial management that has characterised

Singapore in less than 20 years since independence.

A success which helped prompt the prognosis of the

independent Economist Intelligence Unit that Singapore

looks set to have the highest growth rate ofany country in the

world over the period 1981 -86.

The port itself is a prime example of Singapore's

efficiency. Sailors have been heard to complain that they

sometimes have as little as ten hours to enjoy the city, given

that shipping turnaround is so fast.

A tribute to the port's labour relations and computerised

cargo handling systems, aided by ease of access and fewer

customs hold-ups in an area of generally expensive tariffs.

Singapore's shipping traffic remains heavy, despite the

current weakened economies of industrialised nations.

External and internal trade growth showed a 4.4% rise for

1983. and a shrinking trade gap with exports and imports

worth in excess of US$50 billion for 1983.

The business services and financial sector is now the

largest component of the Republic 'sGDP — the result of

committing capital to imaginative and resourceful marketing

policies and projects.

This dramatic growth has been paralleled by the United
Overseas Bank Group, which, from a modest capitalisation of

SSI million back in 1935, has seen assets rise to 5S15 billion

in 1983, a rise of over20% compared to the previous year.

In the 5 years from 1978 to 1 983 general commerce loans

rose by 150% with a spectacular rise of25% in the last year

alone.

The United Overseas Bank Group has been equally active

in oiling the wheels of trade and commerce with its highly

efficient letter of credit service and fully computerised

financial packages for importers and exporters.

Internationally, it is well placed with a network of 92
branches and offices from Singapore to Malaysia, Hong
Kong. Tokyo, London, New York, Los Angeles. Sydney and
Seoul

Domestically it has the biggest network of 56 brandies,

serving Singapore's 2.5 million population, andwas first to

introduce UniTellers, automated 24-hour banking and
TeleBank, a unique home-banking service, operated through

any push-button telephone.

Resourceful, innovative and enlightened.

If these qualities best describe Singapore's meteoric rise,

then they can just as easily be applied to the growth of the

United Overseas Bank Group.
If you’d like to participate in the growth of

Singapore and its success, talk to Singapore's

biggest banking group.
United Banks. TheBank behind the

great adventure that is Singapore.
UNITS] OVERSEAS BANK CROUP

Hoad Office i. Bonham Street. *01-00 United Owsrseas B»b Bukfng. Singapore 0104. Tet Si9988. Tele*: RS 21539 & RS 21804 TYEHUA. Cade TYEHUABANK. IWayaiaa
Central Offices:OunahhiawBank. BangunanLoeWan Bank, io-i 4.Medan Pasar.Ki^Uarvur .Tei.288211.Telex MA 30233CXBKLCable CHUNG8ANK. LeeWehBank. Bangunan

Leewah Bank. 10- 14. Medan Pasar. Kuala Lumpur Tet 288344. Telex. MA30265LEEWAH.Cat** BANKLEEWAKHang Kang:S4-58. OesVaeux RoadCentraf. HongKong.Tel 5-257171.

Telex: HX 74581 TYHUA. Cattle: TYEHUABANK. Tofcyoc New Kofusai Building. 4-1. 3-Chome. MarunouehL Cniycda-ku. Tokyo. Tel. 0321&42S1. Telex J 22178 TYEHUA.

Came: TYEHUABANK. London: 19. Great Wnchesier Street London EC2N 2BH. Tet 01-628-3604/7. Telex 888278 TYEHUAa Cattte: TYEHUABANK. NowYork 130. Utterly Street.

27th Floor. New York. NY 10006. Tel. 212-7750560. Tetec 232265 TYHA UR. Cable: TYEHUABANK. Loa Angrier 9H Wislure Boriewnt Suite 1800. Los Angeles. Ceffomla

90017-3478. Tet 2l3-623-»«i Teter. 683101 1 TYHUA. Cattte: TYEHUABANK. Sydney: Su4e 6005. Level 60. MIC Centre. 19-29. Mann Place. Sydney. NS W. 2000. Austraka. Tet

221-1924. 221-2518, Telex AA 73507 TYHUASeout Suite 1015, 10th Fkxx. Samsung Main Bufckig. 250. 2-Ke, Taepyung-ROL Chung+u. Seoul. Tet: 778-2881. TefejC K23375 TYEHUA.

USlfl/84

QfERSEA-CtUMESE BANKING CBRP08ATON UTBTtD

octc SMUPOK (25 Breeches)
HEM OFFICE: B OUUM 101-89 OCK Cenrt
Support B1« Mpatfte of Sugen 1*817222
Tit BS 2120ft CMC TMner Stenpri

UKXMt Lender SntaR III Cwsaa Skid
IMW EC4N 90. Bettes Uqw Tet BI-6ZM391
Tfc: 05148 flCBLOL CM: OclWite*. Unto EC4

wmuje*.- 353 Uh tod KcwIml Hag tog
TO Mims. Mk Them* Karins

NEW 1QRK Iftgsacy)! BnetoM Trade cMe
SuCt 363 Bfw Tot HT. 10048 USA. Td: 212SHWM
Tlx. BUI BIBB 0C8C UW. CM Bteitote On Toy

STHET |fiepreseexafl*e BTfioet:

Ssown KtrfcestoM Rear. 17-ift Wgt Sued
Sftbw. R3W 2080 Ksdnla Td: 82-2352922

Tte U M8S flCKSY

TQHTft 12* Sho Tekye Mkd 3-1.Mhn UnaotsN
CMptoU Tttft- Td: 2142842

Tit OCMHHK J2B18G CM totta* Ttkn
0CTC MULHTSU f=5 BnecfnsJ
PUIAY51M csrnuu. OWCt,-mn lee Ntr
Jen totes, Rato Lmgsr 01 1ftmen
Td BB2BSM. Or. M 30358

DM Timer bull Unpar
8IWHCTdl 12ft Ufttog tod. tongksi

fiakl lepridk 4 Cm Td: 2LSI78 .

CMTMner Sttwahsl

HQM MWB tor MM Tom*. 10-18 Own's tod
MnLlkeg («• Td: 5238067

Th- 73417 0C8C HX CMC TMna" to* Kn|

JDJUNBI (MUTl: Z Blag to I

toned, mgte i tostfli dCM
Td: 22859. CM tnrai

1
Jkam

WITH OVER 50 YEARS OF RANKING
EXPERIENCE IN THE ASIA-PACIFIC
YOU CAN EXPECT EXCELLENCE
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Following in father’s footsteps

Profile

Lee Hsien Loong

FETV POLITICAL questions
excite more speculation in
Singapore than the issue of
who will succeed Mr Lee
Kuan Yew as Prime Minister.
Few individuals have
attracted more interest as a
potential leader than Brig
Gen Lee Hsien Loong, the
Prime Minister's 32-year-old
eider son.

He was tipped for bigger
things long before Us deci-
sion this year to leave the
army and stand for the ruling
party in the forthcoming elec-
tion. But news of his move
set Singapore alight, and in
recent weeks the broader pub-
lic have had a chance to see
bim in action and make their
own judgments.
Most people who have seen

and met him are impressed
by bi« -charm and bM talent.

Few doubt that he will have
any trouble winning his seat
in the new Tech Ghee con-
stituency and continue an
illustrious career. In the view
of one analyst Mr Lee Hsien
Loong could be the man for

his times, jost as his father

was the man for his.

The Prime Minister scoffs

at suggestions that he is fry-

ing to create a dynasty. M
I

don’t need to seek fulfilment
vicariously," he says.

His son “ has the attri-

butes " for leadership, but
also “the disadvantages cf
being my son.” he says. It

would always be said that he
was favoured, and he wonld
always be measured against
his father.
To some people. Mr Lee

Hsien Loong is proof of his
lather’s belief that bright
parents produce bright chil-

dren. It is said that he could
speak English. Malay. Man-
darin and Russian by his
teens and was interested in
everything from mode to the
advanced sciences.
After enlisting for national

service in 1971, he was
awarded a Singapore armed
forces scholarship which took
him to Cambridge, his father's

old stamping ground. He took
a first in mathematics and a
distinction In a diploma in
computer science.

In 1978 he did a senior
army course at Fort Leaven-
worth, Kansas, and took a
master’s degree in public
administration at Harvard
the following year.

In spite of his time abroad.
he advanced rapidly in the
army. He rose to the number
two position of Chief of Staff

(general staff) and Director

of Joint Operations and Plans;
and finished as a Brigadier
General—the youngest gen-
eral in the country's history.

After his resignation in
August, be was made politi-

cal secretary to Hr Gob Chok
Tong, Minister of Defence,
one «f the established
“second generation” lenders.
Hr Lee likes to -swim, jog

and read for relaxation and
retains an. interest in com-
puters. He has a hearty sense
of humour that him. In
one acquaintance's view, u
much tite son of his mother
as his father.

But he has also suffered a
deep personal loss, for his
wife, a Malaysian Chinese girt

he met at Cambridge, died in
1982 after their second Child
was born.

Although he started making
occasional public speeches
some time ago, Mr Lee won
wide public attention In

early 1983 when he directed

the helicopter rescue of 13
people trapped in a sus-

pended cable car above Singa-

pore's docks.

He was never expected to

stay In the army all his life,

but It was thought he might
learn the ropes of govern-
ment and administration
through a civil service post

before standing for office.

With the move directly into

politics, he Is likely to be

Lee Hsien Loong: could be
the man for Us time*.

mde t junior minister in. the
new government.
Of bis chances of becoming

Prime Minister, his father is

quite dean he must first win
election, then prove he is

equal to a ministerial job and
then command a parliamen-
tary majority.
"He’s got some, three

strong men elder than him
with mere experience and
already entrenched. He’ll find

his leveL”

Chris Sherwell

Ruling party hopes for clean sweep in watershed election

Passing of the old guard
Politics

IT IS election time in Singa-
pore. Polling day will be
December 22 and the formal
rampaign has only just begun.
But the push by the ruling
People’s Action Party to rally

support started a year ago and
ias built up steadily since.

A general election is not due
until the end of next year, -but

most recent elections have been
beld a year early. By the end
of last month ministerial and
official Twins pointed to a pre-

Christmas noil, at a time of

bonuses and buoyant sentiment.

A PAP victory is not in doubt
It holds 74 of the 75 seats, and
has won every election since

self-rule began in 1959. But
ministers describe this as a
watershed election because it

will see the passing of tire “old
guard” leadership, new faces in
the Cabinet and a fresh genera-
tion of MPs.
Mr Lee Kuan Yew will, of

course, remain utterly in charge
is Prime Minister and the
established “second generation"
figures—Mr Goh Chok Tong, the
Defence Minister, Mr Tony Tan,
Finance Minister. Mr Ong Teng
3heong, union chief—will con-

solidate their positions further.
But some important changes

ire in train. Mr Lee has initi-

ated that he will stay on for

>niy one more term—though he
is an obvious candidate to be
he country's president later,

ind will tad it difficult to re-

inquish power.

Dr Goh Keng Swee, First

Deputy Prime Minister and the
architect of the country’s

jctmonric miracle, is stepping

town and says emphatically that

ie will not be president Mr
Jinnathamby Bajaratnam,
Second Deputy Prime Minister,

dans not Co stay on a fall term.

Jther “old guard" figures have
ilready stepped aside in the
party hierarchy.

The potential effect of

this non-PAP vote has

been dissipated by

fragmentation of the

opposition.

One of the most interesting
newcomers is Brighton Lee
Hsien Loong, the 32-year-old
elder son of Prime Minister Lee.
He has impressed so many
people >that he is tipped as pos-

sible future leader.

Other new faces, brought in
as parliamentary candidates in

the PAP's so-called “self

renewal” process, have attracted

criticism from MPs for their

lade of experience. Some of

this is sour grapes from those
giving way and, as one senior

minister admits, several of those

selected in the past have been
a “bitter disappointment"
The PAP has made almost all

the running in the build-up to

the election, with ministerial
“ walkabouts," regular unveil-

ings of new batches of candi-

dates (28 in all), widely
publicised “ dialogue sessions ”

and the celebrations of

25 years’ self-rule.

Indeed, Mr Goh Chok
Tong, acknowledging last month
that there would be no mani-
festo, said people merely had to
look at the Rational Exhibition.

Most of the younger ministers
expect a clean sweep of the 79
seats at stake this year. This
would restore the position lost

in the sensational Anson by-
election of 1981. Then, Mr J. B.
jeyaratnam, a lawyer, of the
Workers' Party beat the PAP
candidate. He became the
parliament's lone opposition
member—the first since 1968
and an Indication of how closely

this small country is managed

and of the Government's broad
support
As interesting as the distribu-

tion of seats will be the size of
the non-PAP vote. In the past
a solid 20 to 25 per cent of the
electorate has voted against the
PAP, reflecting ethnic and
religious differences and the
strengths of individual candi-

dates rather than special issues.

The potential effect of this

non-PAP vote has been dissi-

pated by the chronic fragmen-
tation of the opposition parties,

the most important of which are
the Workers’ Party, the Singa-
pore Democratic Party, the
Barisan Socialists and the
United People's Front
These parties remain at odds,

and even If they agree not to
contest the same seats, they lack
dynamic new leaders and con-
vincing alternative policies.

This year more than most,
however, thes parties do have
some issues to test the PAP,
which is why their performance
will be worth watching. One
issue already raised, is a pro-
posal to increase the age limit

at which individuals can with-
draw their savings from the
Central Provident Fund, a com-
pulsory savings scheme to
which both employers and
employees contribute.
The proposal would affect

most Singaporeans’ pockets and
the opposition has attacked it

as a breach of faith. The gov-

ernment has postponed for two
years a decision whether to
raise the age limit from 55 to

60 or 65. Other changes in the
way savings are withdrawn
seem inevitable, so this issue ic

not likely to vanish.
Singaporeans have also been

encouragement of graduate
women to marry and have
children, a year-old policy
directed at maintaining tire

quality of the country’s talent

pooL
For graduate mothers the

government has announced tax
breaks and preferential access

to good schools for their

children. It has also helped
bring single people together in

a vast match-making exercise

and offered down payments on
housing to less educated
mothers who undergo sterilisa-

tion.

As for other issues, opposition

parties have sought to capitalise

on a decision to raise levies

paid by employers of foreign

maids and, less successfully, on
the merger of the country's two
newspaper groups and the
Hawkeye reconnaissance air-

craft.

Ironically, however, both the
specific and more general
grievances about Singapore's
less - than - bracing political
climate have been most inci-

sively and effectively articu-i

lated by Hr Toh Chin Chye, a
prominent senior member of the
PAP for 26 years before step-
ping down four years ago, he
is unhappy about practically
everything: economic prospects,
the weakness of parliament, the
education system, a lack of
creativity and the atmosphere
of intimidation and over-

regulation.
His main complaint is against

centralisation of power in

Singapore. Be points to the
control of the media, the
stranglehold of the bureau-
cracy. the tight control of the
•financial sector and the re-

structuring of the lafeouF move-
ment.
He is also sceptical about the

two main reforms unveiled this

year—the creation of non-
constituency MPs and the plan
for an elected president.
Three opposition party poli-

ticians are supposed to take up
the non-constituency seats as

best losers if the PAP wins a
clean sweep in the election.

The number will be lower if

opposition politicians win any
seats in their own right, and
they could cause a minor sensa-

tion if they choose not to take
them up.

The aim is to prevent a

future government

bringing the country

to its knees by dipping

into reserves.

When the change was an-
nounced in mid-year, the oppo-
sition parties called the seats

second class because the occu-

pants would not he allowed to
vote on no^onfidence motions,
supply bids or constitutional

amendments. But Mr Lee was
against proportional represen-
tation as an alternative because
be believes it would be de-

stabilising in a community with

abiding ethnic- and religious
divisions.

That be thought the move
necessary at all was a direct

result of Hr Jeyaratnam’s vic-

tory In Anson. Mr Lee hopes
the retoxin will give PAP mem-
bers of parliament “sparring
partners" In parliament and.
more significantly, will teach
Singaporeans the true costs of

being represented by non-PAP
politicians.

The plan for the presidency
will take effect only after the
election. The aim is to prevent
a future Singapore government
bringing the country to its

knees by dipping Into its huge
reserves and going on a spend-
ing- spree. One of. the presi-

dent’s tasks would -be to pre-
vent this, and his direct elec-

tion would- give him the neces-

sary authority.
Mr Lee has insisted that he

doesn't mnrto upset the execu-
tive powers of the Prime Min-
ister and would like to estab-

lish this by seeing in the new
system himself as premier. But
Mr Toh says the reforms will

change the whole structure of

government and few donbt that

Mr Lee would soon become
president — and a highly
authoritative one—if he was to
give up the premiership before
he is 65 in four years.

“AH this underlines why the
size of the non-PAP vote in

the election will be of great
significance. Greatest attention
will focus on the younger
voters, who -have never experi-

enced the political struggles of
the early independence years.

Some 75 per cent of Singapore's
population is under 40, and 40
per cent are aged 20-40.

If the opposition vote
stretches above 30 per cent,

PAP insiders reauctamly
acknowledge that the party will

have suffered a. setback. But
the corollary is equally
Significant: if the opposition
parties fafl to improve their

standing, it nay be necessary to

revise judgments about the

Singapore voter.

It could mean., that the
younger set Is unwonted by a

lack of liberalism and sees the
national Interest as its

batftiohardened elders. That
would be a remarkable develop-

ment,

. Chris Sherwell
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U.S. uncertainty is leading to caution over

future growth. Terry Povey reports

Economic paragon with

no time for Friedman
Economy

SINGAPORE’S economy is still

growing. Demand from the UjS.
Is helping to promote a con-
siderable turnaround in the
manufacturing sector and the
buzz of activity, in construction
is still audible above the
grumbles of concern over excess
hotel capacity and office space.

The country is a virtual
paragon of economic virtue,
with virtually ho. .unemploy-
ment, inflation of ' around S
per cent and income per head
of US$6,000—27th in the world
and the highest in the region—
plus reserves in excess of
US910ba
The real rate of overall

growth in Gross Domestic
Product was 8 per cent for the
third quarter of 1984 com-
pared with the same quarter in

1983. •

Government and analysts
have become more cautious
about the trend for the rest of

the year and 1985, mainly
because of U.S. economy uncer-
tainties. . (Some , are forecast-
ing about 8 to 9 per cent real
growth for 1984, although in the
recent past such figures have
proved to be underestimates.)

Concern for the level of
demand for Singapore’s goods
and services from across the
Pacific Is widely felt, but the
government is doing a great deal
to help sustain demand- at-home
through -a. big construction pro-
gramme.

Guarantees
rais year work on the S$5bn

(TJS$2_3bn) mass rapid transit

project is .in
,
foil swing

with sites to be seen all over the
city. The government is also con-
strutting a record 48,000 units
of housing—the Housing Deve-
lopment Board is on target for

its objective of providing for 80
per cent of Singaporean
families.

Money for these two big
enterprises comes mainly from
the Central Provident Fund —
the " ballast of the economy ” as

one banker described it All
employees contribute 25 per cent
of their grass pay, to which em-
ployers add another 25 per cent

to this once-off retirement pay-
ment scheme.

The government guarantees a
return of 6.5 per cent per
annum on the fond. As well as

providing insurance for old age,

the CPF is also a deflationary

factor for the economy, diffusing

tendencies to overheating that

might otherwise accompany the

high wage policy.

It is the low cost of funds
from, the CPF that enables the
government to sustain its pump-
priming operation in construc-

tion, which has a spin-off effect

on other sectors.

Private sector construction
activity has taken a nose dive.
In the first three quarters of
1984, construction contracts
awarded in the sector were
worth S$5.7Sbu, -down 23 per
cent from the S$7.52bn in the
same period of 1988. Only
S$L3bn was for the private sec-

tor, less than half of the
S$3.05bn previously.

But construction only con-
tributes some 8 per cent to
GDP, even If it is where the
government’s economic muscle
can be seen most clearly. The
other -main sectors are trade
and tourism (which contributed
23 per cent of GDP in 1983),

GDP-growing in

real terms
T2%r

1962 *83 *84

manufacturing (20 per cent),

financial and business services

(21 per cent) and transport and
communications (20 per cent).

The most rapidly growing of

these has hem financia l and
business services, essentially a
function of the country's rise as

an offshore financial centre. The
loan syndication business has
turned down internationally
and the world’s chief financial

institutions have shifted atten-

tion to the revolution in their

business back home, so growth
has naturally slowed. It reached
12J5 per cent in the year to

June, compared with a heady
16.3 per cent in 1983.

Expansion in (this sector —
which impacts directly on
growth in communications —
can be expected to be

.
lower,

but no-one believes that k will

drop below dotfble digits in the
foreseeable future.

The most impressive recovery
has been seen in manufacturing
especially given the negative
rates of most of 1983. Depend-
ence on multinationals has
been growing; closely linking
Singapore to the extent of
economic recovery in the U.S.
and, to a lesser level, Europe.

The partners of Chestertons
and me partners of
Simon Lim Oh and Partners

(Singapore) have pleasure in

announcing the formation of

a new joint practice.

ChestertonslimOh
Chartered Surveyors

The new practice wiQ operate from

January 1st 1985 at 10 Anson Rftad,

# 19-01 International Plaza,

Singapore 0207. Telephone; 2218288

Telex: RS 20126.

SimonB.H. Lim,Jwcs, atthe aboveaddress

orWmam£. H- BagnaD, frics, at

Chestertons, 54 Brook Street, London

W1Y 1YB. Telephone: 01-499 0404,

Telex: 8812560 up toDecember31st 1984

and thereafter ai the Singapore address.

Foreign companies are
attracted to the island because
of cheaper labour, generous tax
holiday schemes — including
tax treaties, although not with
the U.S. There are no bars on
the repatriation of profits, no
requirements on the amount of
local ownership and good
infrastructure and connections
with the outside world.

It is privately estimated that
the proportion of GDP pro-
duced by multinationals rivals
that of domestic concerns in the
manufacturing sector. One
analyst suggested the break-
down was:

• Government-owned 40 per
cent — up from 25 per cent
two years ago;

• Sdngarporean-owned private
about 50 per cent;
• Multinationals up to almost
30 per cent.

The growth of the manufac-
turing base has changed Singa-
pore's character says Mr Jan
Kingzett, of merchant bank
SIMBL.

“It is no longer a developing
country and so cannot be com-
pared with, say, Malaysia or
Thailand,” he said. “Singapore
is an industrialised state, even
If many of its people don’t
realise it yet”

As such the problems of
maturing traditional industries
are beginning to become
burden — especially in shipping
and ship repair. The govern-
ment’s commitment to profit-

ability in the state sector could
soon be tested here.

Among the multinationals
there is a growing concern over
rising wages of the local work
force. The national round of
wage talks, over which the gov-
ernment has great influence,
faces an initial demand this
year for 8 to 12 per cent rises
from the National Trades Union
Congress (whose bead ds a mem-
ber of the cabinet).

Given the government influ-
ence over wage levels plus its
tight labour market policy,
foreign employers might be
forgiven for feeling that wage
rates are being set by the auth-
orities. However, the govern-
ment is not impressed by claims
that it is pricing itself out of
the assembly market.

Downturn

The shift of production by
multinationals to Singapore has
helped boost total trade,
although of course a good deal
of this involves reexporting.
In 1983 exports totalled a
record S$46bn (np 4 per cent)
of which S$8.4bn went to the
U.S. Of the rest Malaysia took
17.6 per cent, Japan 9.2 per
cent, Hong Kong 6.8 per cent
and the EEC 9.1 per cent

Imports for 1983 were down
marginally, reflecting the
industrial downturn, then pre-
vailing. The republic's main
suppliers were Japan with 18
per cent of the S$59.5bn total,

the U.S. with 15JL per cent,
Malaysia with 14.4 per cent,
Saudi Arabia with 10.9 per cent
and the EEC with 10.3 per cent
Oil and its products constitute
just over a third of two-way
trade.

The Government’s policy is to

make existing businesses more
efficient through automation, to

attract high-tech and bio-tech
industries through upgrading its

workforce, and to move strongly
into services. It is committed
to staying as far ahead of its

neighbours as possible.

And the Government is will-

ing to use its financial strength

to keep things moving.

“ This country is ruled by
muscular Keynesians. Milton
Friedman has no friends here.”

'said a prominent Chinese
banker.

Some are surprised that the
growth rate may be slowing
down, although at 8 per cent,

it is still twice what the OECD
is expecting for its members to

average.

Mr Kingzett says: “I can’t

understand the element of sur-
prise in some peoples attitude to

the present situation. We are
three years off a cyclical peak
and two years into a property
downturn.

“The private sector Is hurt-
ing but there has been no
weakening of the Government’s
resolve to maintain the currency
os a par with the U.S. dollar.

And that’s basically good news
for everybody.”

Raising the cost of aggression
Defence

Mohti INFORMATION has
emerged on Singapore's defence
policy in the past two years
than at any time since the
government started building up
the armed forces following the
traumatic break with Malaysia
in 1965.

The man who can take much
of the credit for this is Mr Goh
Chok Tong. the Defence
Minister and one of the
country's key “second genera-
tion ” leaders.
A tall, rather shy man of 43,

he explains the change quite
simply: “ We were so secretive.
We found people saying we
couldn't defend ourselves, and
asking why we were spending
so much. So we decided to
explain things more openly.”
The result is greater under-

standing aver a range of tricky
defence issues. Not only the
high level of defence spending,
but heavy purchases of sophisti-
cated hardware, the attempt to
involve every man, woman and
child in civil defence, and the
rationale underlying the robust
image of defence preparedness.
But the publicity carries the

possibility of misinterpretation
by Singapore’s neighbours. Dr
Goh Keng Swee, the Deputy
Prime Minister and the man
who is credited with building
up the armed forces after 1965,
has warned that the worst
policy would be for Singapore
to arm itself to the point where
its negihbours misread its in-

tentions.

“We are not Israel, and
South-East Asia is not the
Middle East,” he said.
At home, defence is not a big

political issue. But the drive to

increase awareness is aimed at
any sceptical young Singa-
poreans who wonder who the
true enemy is. and question the
purpose behind the defence
effort. They point to the area's
relative stability and high
growth, to Singapore’s good re-
lations -with Indonesia and

Malaysia and — slightly more
worriedly— to the seeming im-
possibility of resisting larger
neighbours' potentially awe-
some power.

Officials will not point fingers

at possible aggressors, but the
standard answer no longer stops
at saying how uncertain the
world is, how South-east Asia
remains akeey area of super-

power rivalry and how any
sudden event in the region could
upset the present calm.
Prime Minister Lee Kuan

Yew, for example, believes that
Singaporean backbones must be
stiffened. “ If the civilian popu-
lation Is faint-hearted and in-

timidated as it sees huge forces
mobilising, the battle is lost

before any shot is fired,” he
says.
Mr Lee’s son. Brig Lee Hsien

Loong, who resigned bis army
post to go into politics, spelled
out why a small state needed
a muscular defence policy. This
explained Singapore's poli^ of
“total defence," a strategy em-
bracing civil defence and
psychologocial preparedness
which has received great
publicity over the past year.

Conscript
There had to be a “penalty

for avarice-” said Brig Lee. A
small nation's security, like a
superpower’s. depended on
deterrence: it had to make the
costs of aggression “ visibly and
credibly exorbitant” It could
not surrender in advance, for
that would invite trouble,
whereas if one was willing to
pay, “ one might never have to
pay.”

Credible deterrence had to
depend on a viable defence.
That meant forcing an aggressor
to field large forces and fighting
for battle victories to compel a
favourable peace. It also meant
building your own conventional
forces, and moulding a conscript
army better trained and better
equipped than its opponents.
Guerrilla war could only carry
on the fight after territory and
people were overrun.

Goh Chok Tong: “ we decided
to explain things.”

Officials don't talk readily
about the circumstances in
which all this might be neces-
sary. But government thinking
appears to be based less on a
threat from Indonesia or Malay-
sia than on the domino-type con-
sequences of Soviet-backed
expansion from Indochina into
Thailand and in the South China
Sea.

In this context political
developments in the Philippines
have assumed greater import-
ance in the past year, especially
with their implications for the
U.S. presence in the region. The
U.S. is reviewing possible
alternatives to the Clark air
base and Subic naval base in the
Philippines, but the alternatives
—like Guam and the Mariana
islands in the Pacific, or Labuan
in East Malaysia—are either
too far away or too under-
developed, and certainly more
expensive.

Concern over the Kampu-
chean problem and Vietnamese
intentions, though of far longer
standing, is undiminished. Mr
lee Kuan Yew foresees a period
of instability in the region if

Vietnamese troops withdraw
from Kampuchea and a govern-

ment Is installed in Phnom
Penh beholden neither to

Moscow nor Peking.
It Is automatically presumed

that Singaporean and Indo-

nesian forces if asked would go

north to help defend Thailand,

even though the non-Commu-
nist Association of South East
Asian Nations, which embraces
those three countries plus the

Philippines, Brunei and Malay-
sia. is not a mutual defence
alliance.

Singapore and Malaysia are
already members of the Five-

Power Defence Arrangement
with Britain, Australia and New
Zealand, and Mr Lee is con-
vinced that this should continue
because it further deters any
outside aggressor and reflects
the West's commitment to the
region.

Although Australia is with-
drawing Mirage jets kept at
Butterworth in Malaysia- the
F-18s with which it is replacing
them will be despatched regu-
larly to the region from their
Australian bases. There is no
intention by the recently-elected
New Zealand Government to
withdraw its troops based in
Singapore.

Ammunition
Singapore and Malaysia,

meanwhile, do joint military
exercises abroad—though still

not in Malaysia—and Singapore
has access to jungle warfare
facilities in places like Brunei.
Singapore is also likely to share
with Malaysia the information it

gathers once its four Grumman
E-2C Hawkeye early-warning re-

connaissance aircraft are in
operation later this decade.

It is clear that air defence is
a big part of Singapore's over-
all defence strategy. The armed
forces are purchasing General
Dynamics F-16s in the J-79
export version for delivery In
1987-88. plus the French Super
Puma transport helicopter. They
are also buying up to 30 Italian
Siai Marchetti S-211 jet trainers,
which Singapore wants to manu-
facture at home. Singapore has

also bought the Improved Hawk
surface-to-air missile.
The proposed manufacture of

jet trainers is one element of
a growing domestic arms
industry in Singapore, spon-
sored by the Ministry of
Defence through its Sheng Li
holding company. Singapore
can already refurbish and
repair Hercules transports and
Skyhawk jets, overhaul jet
engines and service aircraft
components and avionics
systems.

It can also maintain and re-

furbish tanks and armoured per-
sonnel carriers, it manufactures
a highly successful light
machine gun and assault rifle,

and can produce small arms
ammunition and medium-calibre
ammunition for anti-aircraft
and aircraft cannons. It manu-
factures grenades, thunder-
flashes, mines, mortars and
bombs.

Officials say the foreign hard-
ware purchases do not repre-
sent a hardening of Singapore's
defence strategy as much as the
growing maturity of its forces'
defence capability. Singapore
spends as much per capita on
defence as neutral Sweden or
Switzerland, and never more
than 6 per cent of gross domes-
tic product they say. Spend-
ing this fiscal year is S$2.26bn.
The constraint on the growth

of Singapore's armed forces is

not money but manpower. The
size of the forces is more than
200,000. of which about 150.000
are reservists. About 20,000 a
year enter national service,
which lasts two to 2} years.

Reflecting the manpower con-
straint, the broader mass of the
population is becoming increas-
ingly involved in civil defence.
The plan, launched almost two
years ago, aims to recruit and
train volunteers in every par-
liamentary constituency across
the island through local resi-
dents' committees.

If outsiders find it all faintly
horrifying, that is exactly as
the Singaporeans would like it

Chris Sherwell
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125 years ago, we opened our first branch in Singapore.

Today we have no fewer than. 20, the newest of which

dominates the City's skyline.

And together, those two facts mean, that we have two very

important advantages to offer anyone doing business with

Singapore — experience and resources.

With the experience comes the ability to advise you in detail

aboutevery aspectofthe country’s business methods, regulations,

prospects and opportunities.

And with the resources (added to our network ofover 2000
branches in more than 60 countries) we can provide you with fast,

trouble-free and effective service—no matter where you are.

More cost-effective trade finance; more competitive currency

dealing; faster transmission of funds; a more efficient

documentation service.

They all add up to the Standard Chartered difference— in

Singapore, and around the world.
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Standard Chartered
Directbtisik^woridwkfe

Standard Chartered BankPLC Head Office: 10 Clements Lane,London EC4N 7AB
The Chartered Bank, Chartered Bank Building, 21 Raffles Place

,
Singapore 0104



V c ,\

r

'
! S

Discover

I
fyou're considering business in Singapore

or anywhere else in Southeast Asia, talk toAor anywhere else in Southeast Asia, talk to

HongkongBank first.

We have over a century's international

banking experience in opening up new markets.

And this puts us in the best possible position to

help you explore and develop your opportunities

in this area and many others.

Our Business Profiles on Asian countries,

which come as a direct result of intimate market

knowledge, are only one example of themany
specialist services that we provide.

Today, with more than 1 ,000 offices in 55
countries, concentrated in Asia, the Middle East.

Europe and the Americas, HongkongBank gives

you access to a range of financial services which
will help you not only to explore, but, more
importantly, to succeed.

For a copy of the Business Profile that

interests you, contact our Singapore Office at

Ocean Building, 10 Coflyer Quay HOI-01,

Singapore 0104, or our London Office,

99 Bishopsgate, London EC2P 2LA, or contact

us at any of our offices in Edinburgh, Leeds or

Manchester.
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Regional funding role

fiercely protected

Slowly

Banking

DT THE emerging hierarchy of
international financial centres,

international financial centres.
Singapore is no New York, Lon-
don or Tokyo. But nor is it a
Baamas or Vanuatu. Under the
strong hand of the Monetary
Authority, the island state's

powerful quasi-central Sank, it

aims to be something in
between.
The position is neatly

summed up by an analyst: “ The
authorities want to see real
banks here doing real business
—only it mustn’t be Singapore
business. That’s the rub, because
it makes paying the rent diffi-

cult when things go off the
boil.”

Collapse
International bankers are

finding life more difficult than
a couple of years ago. The Asian
dollar market—the Asian
element of the world-wide
Eurodollar market—has been
expanding less rapidly. And
even in the fast-growing East
and South, east Asian regions,
lending has subsided.

Singapore-based bankers must
also cope with a local environ-

ment unlike the big centres or
the tax-haven name-plate ones.

It is an environment highly
reglated by super-cautious
authorities who don’t wish to
see Singapore swamped by
international banking forces
beyond their controL

" Yes, there is prudence, may-
be even an excess of it,” a lead-
ing Chinese banker acknow-
ledges. “ But can you blame
the authorities? This isn’t

London, which can survive a
Johnson Matthey, or New York,
which can cope with a Continen-
tal TiUnni* without anyone
saying either is finished as a
financial centre.
“ The MAS [Monetary

Authority] believes that a
major collapse here would be
the end. and it designs its rules
to make sure this doesn't
happen.”
A foreign merchant banker

says: “The role model here is

now Zurich, not Tokyo- Keeping
the currency strong and the
banking rules tight are vital.”

The director of a foreign
commercial bank is equally
straightforward: “What Singa-
pore has to offer is that it is

safe, organised and modem.”
So while liberalisation in

Tokyo and Sydney and the
settlement of Hong Kong's
future pose challenges to most
bankers. Singapore has estab-
lished an important, if second-
ary international niche for
itself already.
The most important feature

of this is Singapore’s role as a
regional funding centre — "a
net lender, gathering funds
from the area and putting them
to work,” in the words of an
international banking manager.
The start of trading on Singa-
pore’s financial futures ex-
change is seen as another

example of how Singapore can
use its favourable location.

Relations with the MAS is a
subject on which all bankers in
Singapore have strong opinions— in private. The authority
has plenty of supporters

who back most of Its measures,
arguing that they are designed
to promote the financial com-
munity’s -best interests. But it

also has detractors, who find It

overbearing and schoolmarmish.
With studied understatement,

one foreign commercial banker
described his bank's relation-

ship in brutally simple terms.
"Our relationship with the MAS
is correct.” he says. "You will
note that I did not say cordial.”

Until October there was
broad-agreement among bankers
that relations had been improv-
ing—not least because the MAS
has been conscious of the im-
pression it was creating at home
and abroad. But the question
resurfaced with a vengeance
in October when merchant bank
Jardine Fleming, a joint venture
between Jardine Matbeson of
Hong Kong and Robert Flem-
ing of London, was expelled
from Singapore.
The MAS. in an uncharac-

teristically lengthy statement
explaining its extraordinary
action, charged that Jardine
Fleming had "failed to meet the
high standards of professional
competence and care expected
of a merchant bank."
Jardine Fleming has denied

all the specific charges but has
apparently decided that appeal-
ing against the decision is point-
less.

Amid the noise over the
affair, it soon became clear that
Jardine Fleming was paying
chiefly for its role in die con-
troversial takeover of Straits
Steamship by Keppel Shipyard,
a Government-controlled cor-
poration. The takeover valued
Steamers at close to S$500m,
and it turned out to be vastly
overpriced.

Auger
It is difficult to understand

why main local institutions were
so much in the dark about the
true state of Steamers. The
display of anger against Jardine
Fleming and certain individuals
at Keppel may have more to do
with the involvement in the
takeover of key members of
Singapore’s political and finan-

cial establishment; rather than

any wish to nail those respons-
ible for a poor decision.

The -longer-term significance

of the expulsion was that It

appeared to place still greater
responsibilities on merchant
banks when they advised their

clients In takeovers and
mergers. As Jardine Fleming
withdrew from the Keppel deal
after only a four-week involve-

ment and never received a fee.

this may be a matter requiring
further clarification.

The publication of secret

documents by the MAS has up-
set many bankers not involved
in the affair. One says It was a
“ very serious breach of the
confidentiality fire MAS is

rightly so keen to uphold.” An
other argues that the affair was
" massive overkill " by the MAS
and bad done more harm than
good.

Inevitably the awesome
powers of the MAS have come
in lor criticism, a matter
already the subject for public
discussion following "die pas-

sage during the year of three

pieces of legislation affecting

the financial sector. Two
tighten the conditions under
which banks and finance com-
panies can lend or be taken
over; the third extended the

powers of the MAS.
It would be wrong to conclude

from this controversy over the

regulatory atmosphere that a
bearish view of Singapore I

s

pining ground among estab-

lished bankers. The public

relations failures of the MAS
aside, opinion remains that the
island state has plenty going for

It as an international or regional
financial centre.

But where it goes from here
is still a subject of speculation,

and could hinge on how the
MAS operates following the
retirement from politics of Dr.
Goh Keng Swee. the First

Deputy Prime Minister and
chairman of the MAS.
Mr Richard Hu. managing

director of the HAS and a
former bead of the Shell group
of companies In Singapore, is

expected to take over after

standing for a seat in the forth-

coming general election. And
as a prominent Chinese banker
said, of the authority, quoting
an old proverb, "fear not gov-
ernment, fear only those who
govern.”

moving

to a

society
By Chris Sherwell

SINGAPORE’S -drive
. for

automation to economise on
manpower is pushing: deeply
into dw domestic banking
sector. Bat the country is

sense way abort of the cashless

society the authorities weald
like to sea
Up to seven out of Id of

Singapore's JLZm workforce
are still paid in cash. The
government h in the middle
of a drive to introduce cash-

less paydays, in which wages
and salaries are paid- through
commercial-banks or tho post
Office Savings Bank, where
most local people keep
accounts.
The government fa fin pro-

paging that - different
categories of people-axe paid

at different times—in the
middle or the third week of
the month rather Own. the
end. or fortnightly rather
than weekly or monthly. Civil

servants, for example, -wOi he
paid on the 12th of the month
from January.
Workers are learning that

they can pay rents. Insurance
premiums, utilities and trie-

phone bills through - local

banks and withdraw cad out-

side banking bents through
an Increasing number of auto-

mated tetter machines.

Hie government. is also

proposing that different

categories are paid at

different times.

The Interbank Giro system
was introduced only In April,

following the start just 18
months earlier of the Auto-
mated Clearing House for
customers’ Singapore dollar
cheques. The operation Is ran
by Rewiring ' Computer
Services, This is a Joint ven-
ture between Overseas-

Terry Povey
Chinese Banking Corporation,
one of the “big four* domes-

Merchant Banks Operations (5$bn)

<S$bn)
Consolidated. Domestic.

tie hanks, and Hongkong and
Shanghai Banking Corpora-
tion, which also offers retail

services.
Early .next year this auto-

mated cheque-clearing system
will he expanded to Inrinde
all Singapore dollar interbank

1982 1983 1984* 1982 1983 1984
payments, which are
currently cleared through

Total assets S2j0 S3.

6

23.9 2.7 3A 35 accounts held at the Monetary
Tamm and
advances 1L3 125 125 L5 21 2JL

Authority of Singapore, the
country’s quasi-central bank.

Net Interbank
borrowings 8

R

9.7 9.7 -9.4 -9.08 -0.7
scheme also Involves Tele-
coms, Am Singapore tele-

Capital pins
Reserves L4 L£ 21 L9 U 1.7 This so-called Shift system

* First halt t Nonbank customers (a System for Handling
Interbank Funds Transfer) is

Sourcfl: MAS

Flurry

in the

on a quiet day
Eurodollar pit

Futures

JUST AFTER 4 pm, the
atmosphere on the Singapore
International Monetary Ex-
change (Simex) becomes
decidedly nervy. By 4^0 the
London markets will be staffing:

It is time -to close uncertain
positions or open new ones in
Che expectation of making a
quick gain as the two markets
run in tandem for 30 minutes
before Simex closes.

-In Che Eurodollar pit a U.S.
floor trader has been executing
a sell order most of the day.
“ Chicago handed me this baby
when they were -going to bed,
but I think I'm selling a bit
cheap,” be says.
On the dot of 4.30 the first

prices on trades from London
came on the monitor. It is 8.30

am in London and the exchange
there is setting the pace in its

trading. The U.S. trader finds
that his instinct on prices was
correct: “ I’ve been scalped.

Still it’s nice to see the locals
(Independent Singaporean
traders) have learned the game
so fast.”

Apart from that flurry, life

had been fairly quiet on that
late October day. In the Gold
futures pit there had been
almost no movement in prices
and hence little business. Even
the attempts of a couple of
traders to get some activity
going in the third decimal place
failed.
Gold was Simex’s only con-

tract when it opened in July.
It was a minimum down pay-
ment (margin) on a lot of
91,600 and lots are of 100 troy
ounces, worth about $33,000.
In its first four months gold

averaged just over 700 contracts
a trading day—but October saw
only just over half the volume
of September.
Things were also quiet In the

D-mark contract—lot size DM
125,000 (about $40,300) with a
margin requirement of $1,500.

This had started in September
and in its first two months seen
some 660 trades daily.

It was In the Eurodollar time-
deposit contract which also

started in September, that most
interest was focused. Pre-
election speculation on what
would happen to interest rates
following a Reagan win in the
U.S. was intense and was
making the markets volatile.

The lot size here is ?lm and the
margin only 91,000—very attrac-
tive for the speculative trader.
In the Eurodollar's contract’s

first two months an average of
just under 6,700 lots a month
had been traded, worth 98.71m.
A yen-dollar contract-lot

size Y12.5bn about 950,500—was
added from November 7. It is

likely that the number of .con-
tracts will stay at four for some
time.

“ We want to see how these
first four work out before going
any further ” Mr Ang Swi Tian,
Simex general manager, says.

However, Ms Elizabeth Sam.
Of Mercantile Bouse, says some
thought has been given to
possible new contracts and the
favourite would appear to be
the index on the Tokyo
Stock Exchange.

liquidate U on the same
exchange.

lDStUut»ms represented in
both markets can cany on
dealing an the same positions.
Ait She start of -November there
were 31 clearing members end
32 fHOMfiearing. each ha&dlng
three of the S950.000 exchange
seam. Abort; 20 to 30 per cert
of trades axe done under the
to Mr Ang.
Are there plans to ftnk with

the Other main Una

r

u-i«q
futures market, Ioffe in
London?
There are no dtecusaku

on this at the moment, Mr Ang
tad. "Our matmgement with'
Chicago is going through q
testing phase whfcb may last
three or four yeans. Under
the agreement wkh Chicago,
there has to be a nompleite
review after five years.”
One of the surprising

about Simex fe that it exists
at aU. Many in ttbe banking
community can be trenchant in
their arltickaos of MooetSKy
Authority (MAS). Stagvtane’s
flnanrart overload. But few
have anything but psatae for
foe authority's role in allowing
the development of futures
trading—especially as Jt .went
against the grain for some
rnwring toe regulatory body.
Like many more -traditional
bankers, they are deeply
suspickMB of such nnwkfte.
However, the position of the

MAS has had to be clarified for
one of its senior officiate, Mr Ng
Kok Song, who is also chairman
of the Simex board, The
authority wrote « letter to the
exchange’s board stating that it
"had not dealt and would not
deal on Simex, to avoid mis-
conceptions of a possible con*
flict of interest."

This decision was "made to'

ensure that Simex users would
be in no doubt that the MAS
interest in Simex was purely
regulatory.”

It is likely that at some paint
the authority will come forward
with legislation to govern
financial futures. At Simex
there is no fear what this will
bring, as self-regulation has
worked well.

Terry Povey

* Fve been scalped.

But it's nice to see the
locals have learned the
game so fast

1

This would require- negotia-

tions w£& the Japanese author-
ities over proprietary rights,

periods of calculation of the
index, etc. But toe foot that

Hong Kong has derided to go
ahead with a futures contract
based on fcs rather erratic

Hang Seng Sndex might provide
a spur for more rapid move-
ment in Singapore.
The unique feature of Siznex

is the mutual offset arrange-
meat with toe International
Monetary Marker (IMM). the
financial futures division of the
Chicago Mercantile Exchange.
This allows toe Aslan trader
to -day-fbrade in Simex during
working hours of the regon.
establish a iposBAon in Stinex
and liquidate H in IMM and
vice versa, and to hold a
position tn toe IMM and

fnl Chats scheme. Its: intro-
duction. though welcome, has
Irritated some banks* partly
because of the fees involved
and partly because of the way
It is being pushed on titan by
the authority.
About 350 teller machines

have been introduced across
the island and the number Is
growing. Regulations are
being relaxed, ' and toe
machines can be set . up in
department stores, govern-
ment buildings and
recreational centres as well as
banks and companies. But
they are costly, so the banks
want to be sure before
installing them that they will
boused.
The Pott Office bunk, which

offers personal current and
deposit accounts as well as Its

traditional savings faculties,
has been the pace-setter with
41M0O users of its 146
machines at foe end of 1983.

Mr Tan Cfcok Sian, the chair-
man, estimates that 58 per
cent of cash withdrawals up
to 831,006 from the POSB are
done through machines. . .

About 350 teller

machines have been
introduced and thenum-
ber is growing.

POSB tiso plans to start a
“home hanking” ; . scheme,

allowing depositors pay
Wils, transfer money between
accounts or request Stbalance
by keying m personal code
from a push-button tele-

phone. United Overseas Bank,
another of the big four
domestic banks, •: already
operates such a "tefebank!*
service.
Looking ahead* a big . step

towards the cashless society

is due next year when an even
more sophisticated system Is

scheduled to start, It Is called
EFTPQS —. Electric Funds
Transfer at Point Of Sale:

TW* allows customers to
pay for goods In a shop using
a plastic card. Funds arc
Instantaneously transferred
from the customer’s account
to foe retailer’s account, This
cuts foe need for cash and
cheque* on the part of
customers, and guarantees
payment for the retailer.

Hong Kong has a similar
scheme and is likely to begin
operating it before Singapore,
where a feasibility study »
due to-be completed before
the eng of the year. The study
involves afl the big four
banka and the BOSS. The
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Trading tricky as prices fall

Stock Market

FOR STOCK market buffs and
fund managers,: investing or
trading on the Singapore
market this year has been a
tricky business. In spite of an
envious set of figures <m the
country's, performance, share
prices have moved primarily
downwards.

Rosy forecasts at the begin-
ning of the year of a buoyant
economic performance for 1984
helped propel the market to a
record high. The Straits Times
Industrial Index, the widely-
followed market barometer,
broke through the 1,000 -pycho-
logical bonier to reach an all-

time high of 1071.91 on
February 8.

The trend was not sustained,
however, and in the following
five months the market made a
slow descent. - The index
retreated 20 per cent from the
peak to 887.26 on JcOy.12.
A brief but spectacular rally

in late July rekindled hopes of
a market resurgence: aided by
speculative interest in selected
stocks, the index was back
within whispering distance of
the 1,000 barrier when' it
reached 994.87 on August 6.
Bat the index soon lost more

than all the gains achieved in
the rally, and by November 30
it was down to & 21-month low
of 817.
The decline in the market

was accompanied by dwindling'
volumes of shares transacted. In
Januar turnover for the month
reached 520m units, but for the’
rest of the year monthly volume
fell to about 200m except for
August, when turnover im-
proved to 400m.

Plantations

The August rally provided
the only respite' for brokers,
when turnover on a single trad-
ing day hit an all-time high of
39,6m on August 6. But in the
past month or so of falling

prices, the volume has slumped
to about 5 to 8m. daily.
Except for the plantations

sector, the fall tn prices
affected all sectors of the mar-
ket The Straits Times Finance
Index is 15 per cent lower than
at tbe beginning of das year.
The Property Index is down
30 per cent and the Hotel Index
unchanged.
The plantations sector, which

comprises Malaysian rubber and
oil palm companies, has good
masons for moving against the
market trend. . ..

The Straits limes Plantations
Index started the year, at about
1,810 and soared. to a fink.of
3,349 in May before declining
to its current 2,528. The stimu-
lus came Cram -the surge in
rubber and, more importantly.

palm oil prices. The rubber
price reached a peak of about
SS2.45 per kilo in January but
has dedtined to about S$1.70.

' The palm oil price similarly
started the year at about 1,640
Malaysian ringgit per tonne
and then reached a peak of
2,650 in the same month. The
current price is about 1,240.
Even at current prices planta-
tion companies can still enjoy
an attractive rate of return in
view of (the high yield from oil
palm acreage.

Many plantation companies
posted significant Improvement
In earnings hut the same could
not be said of the rest .of the
market Corporate earnings
were either lower or grew more
slowly, m spite of 9.7 per cent
real growth in.Singapore's gross
domestic productin the first half
of tills year and expectations of
only slightly slower growth in
the second half.

Listed companies were not
the direct beneficiaries of the
strong economic expansion, as
the main Impetus come from
the construction and electronics

.

sectors. ' Neither have major
'

representation on the market. -

Construction,companies made
their debut on the Singapore
market in the past three
months, when two were granted
listing.

Quoted construction-related
companies such as steel mills,
building materials and. cement
manufacturers, on the other
hand, suffered heavily from in-

tense competition. The property
glut has also set the industry
on a declining trend, although
big public construction projects
such as the Mass Rapid Transit
metro system and a second air-

port terminal buildings could
provide some cushion.
Main beneficiaries of the up-

surge in the electronics Indus-
try, particularly computer peri-
pheral manufacturing, were
multi-national companies and
foreign manufacturers not
listed on the Singapore Stock
Exchange.
The real estate slump has

been one of the most negative
factors' pervading the market
as many listed companies are
involved in property-based acti-

vities and many stock market
punters are involved In pro-
perty speculation.
Banks also suffered from

slower growth, with earnings
cut back at the interim stage.
The depressed state of the pro-
perty market kindled fears of
over-exposure on property loans
and provoked official pressure
to increase bad debt provisions.

Troubles in other areas •

—

tourism, hotels, retailing, ship-
ping, end shipbuilding and re-

pairing — also -hung over the
market So did political events
in Malaysia, including a split
in the main Chinese political
party, a keenly contested elec-
tion for party posts in the domi-
nant United Malays’ National
Organisation, and the Bank
Bumipqtra scandal over had
property loans in Hong Kong,
Rumours of possible devaluation
of the Malaysian ringgit, denied
by the Malaysian Government,
accelerated the -decline of the
market

Some brokers and analysts
are unenthuriastic about pros-
pects but others are more
optimistic that the depressed
market presents a buying oppor-
tunity for recovery. The Singa-
pore economy has invariably
demonstrated tremendous resili-

ence. especially in turbulent
times, they say.

Guidelines

Only four companies have
made it to the Stock Exchange
Board for new listing this year.
More sought listing but tight
vetting and stringent require-
ments caused rejections.
Concern over difficulties in
obtaining a listing were
expressed by some merchant
bankers and prompted the Stock
Exchange to make a formal
statement spelling out its

criteria for assessing companies.

The criteria had been decided
after consultations with the
Securities Industry Council, the
government’s watchdog for the
local equity market Many
features are not new, but the
statement waa seen as an
attempt to clear the air over
various interpretations of listing
guidelines laid down in the
Listing Manual revised earlier
this year.

The Exchange nevertheless
reiterated that it reserves the
power to turn down an appli-
cation for listing without giving
reasons, even if, on the face of
it, the criteria are met
Government involvement Is

increasingly being felt in the
regulation of the securities in-
dustry. The Securities Industry
Council, though functioning as
an advisory body, has more
muscle than officially describe
and its ’’advice” is usually
enforced.

An amendment to the Mone-
tary Authority of Singapore Act
has transferred the powers;
functions end duties of admini-
stering the Securities Industry
Act to the authority, which is
Singapore's quasi-central hanic

This move places 'tee industry
under greater government sur-
veillance, .and gives the
authority the power 'to issue
licences for dealing in securities
and performing Investment
advice. 'Previously this was in
the hands of tee Registrar of
Companies.

Gcorgie Lee

Architect of a miracle bows out

Profile

Goh Keng Swee

A TOWERING figure to
Singapore public affairs will

retire from potties after tee
forthcoming general election.

He is Dr Goh Keng Sweet First

Deputy Prime- Minister end
Minister of Education, am

1

chairman of bote tee Monetary
Authority of Singapore and the
Board of Oofflanfesfoners of
Currency.

Dr Goh, who was 66 kt

October, is tee widety-acScnow-
lodged architect of Singapore's
economic miracle. He tends to
shun such sobriquets; but no
one except Prime Minister Lee
Kuan Yew has wielded greater
power for such, a sustained
period In Singapore. His retire-

meat sets an important standard
to the country's politics. .

Dr Goh is well-known: for Jds
hard-nosed. camnKnsense view
of tee 'world. He once wrote
that there was no- reason why
other underdeveloped countries
should no* Join, Asia’s faftgb-

flyimg “gang of Door”—South
Korea. Taiwan. Hong Kong and
Sinaporo.

"All they have to do is pro-
vide a firm, stable end efficient

administration, stop the bsMt
of dipping their handa into tee
public till, Ktiscdptine their

workforce, provide tee tatra-

stiructure and introduce tee
kind of economic pokaes we
have." he said.

He is an economist by train-

ing, taking a first end complet-

ing his doctorate At tee Lon-
don School of Economics, But

for guidance on economies, be
believes you have to look no
further than Alfred Marshall
and David Ricardo. In puttee
affairs, though, nan-economic
factors are far more important—specifically the government,
which he sees as tee most
fbnpartant factor determining
tee

.
rate of economic progress.

Indeed, his speeches down
the years reflect Ms belief
about the difference between
the theoretician's view and the
practitioner's. “A practitioner
is not judged by tee rigour of
his logic or by the elegance of
his pre’wntaUon,” be once said.

"He ia judged by results."

Cabinet government was not
a debating society or academic
seminar: M In political life

there is no alibi for failure.”

Governments therefore had
to confront nasty problems and
take unpopular steps. They

1 In political life there is

no alibi for failure.’

bad to be scrupulously honest
and ensure that the monte-tee-
street derived visible material
benefits from growth. Equally,
ordinary people bad to be
made to save, and should not
be slackers or shirkers. Trade
unions had to recognise the
limits of their action.

Dr Goh became Minister of
Finance after winning a parlia-

mentary seat in tee 1959 self-

rule election. In 25 years of
owernment he has won a repu-
tation as a superb administrator
wno staffed Ms departments
with tee best people he could
find, framed policies to deal

with identified problems and
saw his policies through .

He initiated Singapore's

,-‘
f

«*

j>
m

/Tl'
rf

INTERNATIONAL
REVIEWSmIb&bsu

For the most authoritative and up-to-date

coverage of the major regions of the Third

World and, from 1985, Europe.

For details of our rang* Qfpublications:

World of information,

21 Gold Street Saffron Walden, Essex, CB10 1EJ England

Telephone: (0799) 21 ISO Telex: 817917

Dr Gob Ken# Swee:
First Deputy Prime Minister

highly successful industrialisa-
tion plan, establishing the
Economic Development Board,
the Development Bank of Singa-
pore and tee Jurong Industrial
Estate.

In 1965. after tee traumatic
break with Malaysia, Dr Goh
set about building up Singa-
pore's armed forces as Minister
of Defence. Hg started national
service and equipped a modem
military establishment to deter—but not provoke—any am-
bitious aggressor.
Between 1965 and 1980 he

returned to the Ministry of
Finance and then did a second
stint at defence before becom-
ing Deputy Prime Minister. He
oversaw the genesis of Singa-
pore as an international finan-

cial centre, talcing advantage
of its favourable location as
markets tin money, foreign ex-
change and capital grew.

In 1979 he took over the
Ministry of Education to revamp
the country’s schooling, and
this year initiated tee controver-

sial switch to all-English teach-

ing which will be completed by
1987. In 1981 he unexpectedly

became chairman of the Mone-
tary Authority, where he
ordered a shake-up and gave
tee Institution its awesome repu-

tation as a no-nonsense bank
regulator.

Three pieces of legislation on
the financial sector have
emerged this year as a result,

reflecting -the government's con-

cents about the implications of
the debt crisis for Singapore.

But Dr Gob’s views about tee
origins of that crisis are typical:

"Where large sums of money
are lent to governments which
are notoriously corrupt and
whose civil servants are con-
spicuously incompetent there

will be a problem getting the
money back,” he told a London
audience last year.
Dr Goh is also clear now what

be and Ms colleagues have done
for the country. “The contribu-
tion of my generation hs been,
after winning independence, to
wipe out poverty in its worst
terms—mass unemployment,
wretched housing, widespread
illiteracy.

"We have provided a solid
basis ter future generations to
build upon, to create a better
society which everyone believes
is worth preserving—one that Is

more educated^ more cultivated
and possesses greater internal
cohesion and harmony."
Younger leaders, however,

still had to win their spurs. As
he told a gathering of the ruling
party elite recently, the real
test would come when the
country ran into a crisis: “For
this, their ability rema ins un-
tested."
As for tee future, the changes

of leadership and in the elec-

torate would mean bote the style
of government and substance of
policy would probably Change.
News of Dr Gob's planned

retirement came as a surprise

He gave the Monetary
Authority its awesome
reputation.

when it was revealed by Mr Lee
during a rally in August. Even
more surprising was one of the
reasons: Dr Goh had been In
hospital for treatment last year,

and got “a remission," Mr Le.e
said.

To many, his decision to leave
public life helps explain why
he has seemed so energetic this

past year. He even found time
for an assault on the Singapore
pig, taking over the primary
production department and
encouraging new arrangements
with Singapore's neighbours to
assure future pork supplies.

Dr Gob's seat in the Kreta
Ayer constituency will be con-
tested by Dr Richard Hu, who
is 58 end has been managing
director of tee Monetary
Authrity under Dr Goh.
Dr Hu is expected to take over

Dr Goh's MAS chairmanship role

as a minister after tee election.

Dr Goh hopes to spend a quiet

retirement indulging bis

favourite hobby, photography.

No one doubts, however, that be

will be available as a trouble-

shooter at any time his old com-
rade Mr Lee needs him.

Chris Sherwell

ICTUS MAKE
THE RIGHT CUMECT10IIS FOR YOU.

M SINGAPORE.

Quite simply that may
be all you need. The right

connection.

With over 35 years of

banking experience in

Singapore and the Far
East, we can make it

happen.
With a banking network

of 63 offices in 14 countries.

We'll work to open
doors for you and to get
your business interests on
the move.

Call on us today. At any
of our offices near you.

And already you'd have
made the right connection.

OVERSEAS UNION RANK LTD
Head Office: 60 Robinson Road. Singapore 0106, Tel: 2239611. Cable: “OVERSUNION " Singapore. Telex No: RS24475
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Overseas Union Bank of Singapore (Canada} offers you a network of 63 offices worldwide: in Singapore, Malaysia, Brunei,
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N.M. ROTHSCHILD & SONS
(SINGAPORE) LIMITED
9 Battery Road, #01-02 Straits Trading Building, Singapore 0104.
Telephone: 918311 Telex: RS3S269 (General)

Telephone: 2229671 Telex: RS21884 (Dealers)

Asian Dollar Facilities

Bullion

Foreign Exchange
Loan Syndication

Corporate Finance Advisory Services

Underwriting

Investment Services

Affiliated Companies: •

N.M. Rothschild & Sons Limited
New Court, St. Swithin's Lane, London EC4P 4DU.

N M. Rothschild & Sons (Hong Kong) Limited
19th Floor, Connaught Centre, Central, Hong Kong.

Rothschild Inc.

1 Rockefeller Plaza, New York, NY 10020, USA.

Rothschild Bank AG
ZoDikerstrasse 181, 8034, Zurich, Switzerland.

N.M. Rothschild & Sons (C.I.I Limited
S.t. Julian's Court, St Peter Port, Guernsey, Channel Islands.

Rothschild Australia Limited
7th Level, 17 Bridge Street, P.O. Box R237 Royal Exchange,
Sydney, NSW 2000, Australia.
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Misleading label for economic future
NET INVESTMENT COMMtTMSTS

High-Tech.

HIGH TECH has become an
overworked phrase on Singa-
pore, and the Government
acknowledges it The term is

supposed to encapsulate the
country's economic future, hut
It has become misleading.
The 1980s growth strategy is

clear enough : Singapore wants
to jettison labour-intensive low-
value-added manufacturing acti-

vities which more populous
competitors can perform, and
“upgrade" to high-value-added
activity which demands more
skills and brings higher pay.

This is the high-tech path,

and It has conjured an image
embracing computers, elec-

tronics, automation, robotics,

telecommunications and bio-

technology. Already Singapore
Is being dubbed Silicon Island
after five years of rapid pro-

gress.

But Singapore's growth will

come as much from its develop-
ment as a regional services
centre as from its sophisticated
manufacturing sector, for there

are limits on what such a snail

country can achieve in this

field. The work in assembling
an expensive computer or

making an exclusive fashion

gown may be less sophisticated

than manufacturing a cheap
colour television or mass-pro-

ducing frilly underwear.

Mr Lee Kuan Yew, the Prime
Minister, recognises -these

limits. Be acknowledges that

Singapore could only hope to
keep abreast with what indus-
trialised countries are doing,
and service them at the peri-

pheries or little niches that are
left open.

“If the Europeans can't
muscle in on computers, I don’t
see how we can," he said.

The Economic Development
Board, the startirdy successful
government agency responsible
for attracting foreign manufac-
turers into Singapore, is just as
frank.
“We’re not going to create

an IBM," says Mr P. Y. Hwang,
its chairman. “ And the Govern-
ment certainly cannot foster an
Apple. But we must climb the
technological ladder. Things
are moving fast in the indus-

trialised countries, and we can’t

be Jeff behind -or it will affect

our ability to make a living.”

None °f thLs means the basic

strategy is unsound. At its

heart lies the recognition that

Singapore, being a small place,

must automate, computerise
and “robotise” fits worthwhile
existing activity to maintain its

growth rate without depending
on help from an even -larger

foreign workforce.

1
If the Europeans can’t

muscle in on com-
puters, I don’t see how
we can.’

11 Our industry must be more
efficient ; lean, mean and
modern," an official says. “ So
we provide attractive incentives
to mechanise."

Even the civil service is com-
puterising. So is the domestic
banking systems, in a move to

the “cashless society." Where-
as only 400 business establish-

ments used computers in 1979,

1,800 did so In 1982 and the
forecast for 1985 is 3,600. The

Alongside large.French banks, U.BAF. groups
26 leading institutions which represent the 22 arab
countries.

Our institution may rightly boast:

- an active presence in the main financial

centres, through its shareholders, its branches and
its affiliated banks, allied with,

- in-house expertise in foreign trade trans-

actions and a wide experience in financial and
monetary operations.

Which assure U.BAF. priviledged admission all over

the world

!

And makes usyour ideal business partner

for your trade and project financing needs

!

touches : Paris -Bahrain -Tokyo Seoul

.

Singapore:

Affitetes; Bahrain-Hong Kong-London

•

Luxembourg-New York -Roma.

190. avenue Charlese-Gaulle.
92523 NEU1LY CEDEX FRANCE

Tei. (1)738.QL01 -Telex 610 334 UBAFRA 92 NEUIU.Y.

number of computerised
machine tools has climbed from
53 (in 20 companies) in 1979
to 564 (in 157 companies) this
year. There are 800 robots in

operation compared with 250
in 1982.

Industries which cannot
cope with the high-wage policy
imposed to enforce these
changes go to the wall. Tex-
tiles is one, plywood another.

New businesses making com-
puters, machine tools and
robots are springing up. Even
in tbe all-important petroleum
sector, which still accounts for

more than one-third of manu-
facturing output, refiners have
upgraded installations over
three years to make Singapore
one of the world’s most modern
as well as one of the biggest
refining centres.

The hunt is on meanwhile,
to attract more industries with
real growth prospects. Even
the oU -refining -outlook is dis-

mal with new complexes
coming on stream in neighbour-
ing countries. Singapore also

does not want obsolescent
“hand-me-down” industries
needing a temporary prolonga-
tion of life.

Greatest progress has been
seen in electronics. Cumula-
tive foreign investment in the
electrical and electronics sec-

tor — machinery, appliances
and supplies—stood at S$620m
in 1978. fiy mid-1983 the figure

was close to S$2bn, and tbe sec-
tor accounted for almost one
quarter of manufacturing out-
put Apart from refining, only
chemicals showed comparable
growth.

Last year, the electronics sec-
tor received a boost from the
U.S. recovery. Output rose 26.5
per cent to S$8.7bn with only a

15 per cent increase in em-
ployment, resulting in a 15.6

per cent increase in value added
per worker, to S32S.200. This is

the sort of development the
authorities like.

More than 95 per cent of the
1983 output was exported. Com-
ponents — semiconductors,
printed circuit boards, resistor

networks and connectors — con-

tinued to make marginally
more than half the exports of

electronic products.
But there was a trebling of

the proportion of industrial

electronic goods — computer
systems, sub-assemblies and
peripherals — from 6 per cent
to 13.8 per cent. This was at

the expense of consumer goods,

but even these were more high-

value colour televisions and
cassette records than mono
chrome sets, radios and calcu-

lators.

No leading electronic name

‘ Our industry must be
more efficient; lean,

mean and modem. So
we provide incentives

to mechanise.*

seems to be absent from Singa-

pore. One of the biggest con-

straints they face is supply of
skilled manpower. The
Government recognises this,

knowing that only increases in
skills and productivity will keep
Singapore attractive to foreign
investors, in electronics or
otherwise.
To increase computer literacy

and learning of computer skills,

the Government has established
the National Computer Board.
Three training institutions have
been set up, and a computer

science department at the
National University. By nest
year Singapore will have the
capacity to train 700 profes-
sionals a year. The board says
there were about 2,800 in 1982,
and another 2,500 will be
needed by next year.

Looking ahead, the newest
area being developed is bio-
engineering. Spearheading the
effort is a new Institute of
Molecular and Cell Biology
being set up at the university
to do research in a dozen areas
of biotechnology. The Govern-
ment has given the institute a
five-year budget of S565m. A
Singaporean is returning from
Canada to head it, and bio-
logists from the U.S., Europe
and Japan will he encouraged
to visit

The hope is that biotetch
companies will follow, using the
graduates and the experience
built in Singapore. “We will
encourage any biotech company
with a product it can make,”
says Mr P. Y. Hwang of the
Economic Development Board.

Three projects are already on
the drawing board, one big
government venture to produce
hepatitis-B vaccine.

On top of the many existing
incentives, the Government in-

troduced a Bill into parliament
In October offering more to en-
courage investment in new
technology. This would allow
any Singapore-controlled cor-
poration to deduct three years
of losses and unabsorbed capital
allowances by a new technology
company it sets up. up to 50
per cent of the company’s paid-
up capital.

The -idea is to persuade cash-
rich Singapore companies look-
ing for new opportunities to

300-
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Manufacturing sector

I960 1965 1979 1975 1980 1983p

Establishments 548
Employment 27,416
Output S$m 466
Input S$m 320

1.000 1,747
47,334 120,509
1,086 3391
731 2,748

2385
191,528
12,610
83«9

3355 3.743
285359 279351
31358 34379
22,425 24,722

Remuneration S$m 67
Value added S$m 142
Direct exports S$m 164
P provisional

132 398 1487 2327 3,490
348 1,094 . 3,411 8322 9,049
349 1323 7301 19473 21317

Sown: Singapore Department of Statistics.

put their spare resources to a
different use. Tbe need for
more venture capital is acute.
Eight well-known companies
have already decided to pool
resources to invest in venture
capital projects, but ft is early
days yet
Future steps down the high-

tech road will encourage
general research and develop-
ment, the Government hopes.
It has already set up financial
Incentive schemes and is now
promoting a 125-hectare science
park near the university. This
houses a robot leasing business

and consultancy, two plant Mo-
tech companies, an industrial
standards institute, and a ship
certification company.
The underlying idea is that

Singapore should try to stay
ahead of its neighbourhood com-
petitors by successfully doing
what they cannot. So for it has
succeeded. How much longer
It can do so is as much up to

Singapore's competitors as its

own people, and the Government
is nothing if not realistic about
its chances.

Chris Sherwell

Gloomy warnings of more crashes
Property

ONLY ONE BANK IN THEWORLD
ASSOCIATES FRANCE

WITH EVERYARAB COUNTRY

EXPECT MORE than one Singa-
pore property company to crash
in >the coming months; that Is

the gloomy view of estate
agents, bankers, brokers and
accountants as the island state’s

commercial and residential pro-
perty market continues its seem-
ingly inexorable decline.
Opinion as divided on whether

such a development would be
bad. Even senior officials who
acknowledge the problem ap-
pear not to be worried. They
welcome the plunge in office
rents and hotel-room rates, be-
cause it make Singapore a more
attractive place la which to set
up business or to visit

It may be going too far, how-
ever. to suggest that the govern-
ment has engineered the trend.
On the contrary, there have
been bad errors in the past few
years. Developers are paying
for these and for their own mis-
judgments.
The most significant official

mistakes have been tbe decision
of the Urban Redevelopment
Authority, a governing agency,
to continue selling development
land up to 1982, and the upbeat
forecasts by the Singapore
Tourist Board, also an official
agency, for the growth in
visitors to Singapore in the
1980s.
The past four years have seen

more houses, shops, offices and
hotels built in Singapore than
at any time. Developers and
bankers rushed to cash in on
the boom, which began in 1978-
1979 after a slump over the
period from 1974. The latest
downward trend was clearly
visible last year, but predict-
able even earlier.
The URA acquires land at

tbe price of a decade ago, offers
it at special sales and penalises
developers If work goes too
slowly. It is the main supplier
of development land in Singa-
pore, but it overcompensated
for the space shortage of tbe
late 1970s with large sales in
1979-80. These continued into
1981 and 1982, and its rules
made the glut inevitable.
Only last year did the URA

More houses, shops,
offices and hotels built
than at any time.

cancel its annual sale. And only
four months ago, after de-

|

velopers for the first time began
handing land back, did the
Ministry of National Develop-
ment, which controls tbe
agency, -relax its rules to allow
up to 35 per cent more time
for completion of work on
scores of projects.

,

The URA is reported also to
have stepped up its purchases
of private land, partly for the
mass rapid transit metro pro-

|

jeot but also to dnfiueace over-
all supply.

Existing hoteliers and
;

retailers have suffered, but

I

their plight baa been worsened
because more hotels and shop-
ping complexes have come on
the market or been planned.
The number of hotel rooms in
Singapore at the end of 1983,
for example, was 14,468; no less
than 15,363 were under con-
struction.

The main additions will come
from the three hotels which

;
make up the Marina Centre
development and two more at
the nearby Raffles City. One
completed hotel bas delayed
opening. Room tariffs at estab-
lished hotels have been slashed
and occupancy rates, at thefir

lowest for years, will fall

further, though probably not
below break-even levels.

Retail space is expected to
come on the market in coming
years at twice the historic
demand rate, and this will
follow a period in which several
department stores have opened
their first outlets in Singapore.
Private shopping space is esti-

mated to have increased by 39
per cent in the past two years,
and the weak tourist market
has hit retatilers further.

In tbe office sector, rents are
40 per cent off their peaks —

-

more if parking and rent con-
cessions are tafcpn into account
Space can be found in good
locations for less than S$3 a sq
ft and less than S$4 In prime

Something deep-rooted
which will not go away
with world recovery.

areas, and Singapore is already
slipping is the world league
table for office rents.

The ultramodern, 43-storey
Chartered Bank building at one
end of the financial district was
only 54 per cent let when offici-

ally opened in October — and
at rents for below original
estimates.
Like retail space, total

office space to be completed in

1984-88 wil come on ithe market
at about double tbe historic
demand rats.

Similar situations of supply
outstripping demand -also pre-
vail in the factory and ware-
house sectors and in the private
residential sector. Some
analysts point out that tbe
problem in office and warehouse
space is less one of supply than
of demand, which has heen
below trend.

Differences of view are also
apparent over whether the over-
all problem of Singapore’s pro-
perty market is simply cyclical.

Government ministers believe it

is, and -the market tends to for-

get that historically it has been
so.

Changes in demand would
quickly lift same of tire gloom,
and a bid property collapse is

thought unlikely because ahe
bigger development projects
are solidly hacked.
Nevertheless, some agents

doubt that matters are so
simple, and have begun urging
the Government to take more
steps to prevent the glut becom-
ing critical. So has Mr C. N.
Watson, who heads a govern-
ment-controlled company and
chairs the Singapore Inter-
national Chamber of Commerce.
In a speech to the Institute

of Planners, he said Singapore
was witnessing an oversupply
“Which is not pant of a typical
property cycle. We face some-
thing more deep-rooted which
wttl not just go away as the
world recovery picks up."
The degree of imbalance In

the property market was mo
great to be left to find its own
equilibrium through market
forces, he said. He called on
the government to defer or can-
cel public sector projects to
avoid pumping more property
Into an “over-saturated" market,
to suspend the URA supply of
land and to consider buying
back some sites and temporar-
ily rezoning cleared sites.

Inevitably, growth In the con-
struction sector—a big contri-
butor to Singapore’s robust eco-
nomic performance in the past
three years—has started slow-
ing.

In spite of ibis, the property
market is expected to get worse
before its gets better.

Chris SherweU

Property market: Cumulative supply and demand
(000’s sq. metres)

1978 1979
(+ = excess supply, —
1980 1981 1982

= shortfall)
1983 1984* 1985* 1986* 1987*

Office +48.4 + 8.6 —117.2 -884 -9.7 +63 +1603 +2113 +488 +573.7
RetaH +43 +61 +81 +77.3 +80.7 +135 +1713 +2653 +3094 +3534
Residentialt .. +2312 + 1387 + 508 -242 -626 +161 +4427 +8,475 +8,459 +5,415

Warehousing. +104 +873 +323.7 +222.4 +2573 +34.4

Factories +S58 +638 +748 +852 +1,018 +1479
Farocam. t Units.

Source: Simon Urn, Oh amf Partnara.

TH E-MARCO-POLO-S I N GAP 'ORE

There is a specialpromise such is the

^businessmen
- - t ,

Marco Polo hotel

mtnei^ndaryislaiifliiatioa that in adty which

TheMarco Pblo Singapore.
.and business facilities, it is to tins hotel where
businessmen and visitors are drawn.

The Marco Polo Singapore ismanaged by

.

The Peninsula Group, with a hundred year
heritage ofdedicated service to business and
pleasure travellers in the Orient,

we know how to make your trip

live up to all your expectations.
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and taxes take toll

Tourism

%

I
lit

Celebrating the lion Dance

TRAVEL AGENTS, tour
operators, resident expatri-

ates and even some local

people have voiced com-
plaints about Singapore as a
tourist spot over the past
conple at years. The problem
Is that the place has become
too expensive, and there Is

not enough to see or do.

In August the government,
impressed by the criticism

and alarmed by last year's

Call In the lumber of visitors,

reacted by setting op an 11-

memher “tourism task force”

to suggest ways Singapore
coold regain Its image as an
attractive place to stay and
see.

Three months later the
panel produced an 84-page
report with 93 recommenda-
tions—some bright, come
surprising.
Tourism Is Important to

Singapore’s economic wefl-
beingt It contributes 16 per
cent (S$2JBbn last year) of
foreign exchange earnings
and 6 per cent of gross
domestic product. The
number of visitors has grown
an average 15.7 per cent in
20 years, bat In 1082 the
growth was only 4.5 per cent
and last year the number

'

contracted 39 per cent
This year, though better,

will still see growth well
below half the average,
reaching a total of 3m people.
The bad news from the task

force, however. Is that this
poor performance is not
cydicaL It is the result of
punitive exit taxes imposed
on residents in neighbouring
countries, high hotel rates and
retail prices—made firmer by
a strengthening Singapore
dollar. Also contributing is

tiie erosion of Singapore’s
Oriental mystique and charm
by rapid modernisation.
The Western recession did

not help either. Hoteliers and
retailers have also been hit
by a flood of hotel rooms and
shopping space on to the
market, largely the result of
exaggerated expectations
about future numbers of
visitors.

The impact of this should
weaken prices and help Singa-
pore regain some of its com-

petitiveness, but the task
ahead lies in making the
*sla“d state more attractive.
As the task force Indicates,

Singapore must not only main-
ttin Us positive attributes—
fine shopping and food, good
facilities and a dean environ*
meat—it must also overcome
the negative image of sing*,
pore as a dull place for
tourists.

Perhaps the most important
13 for a restoration of

Ola Chinatown in the city
Previously Singapore

pas appeared determined to
tear down Its heritage, *7ld
attracted voluble Criticism as
a result. Now it proposes not
only a restoration but an in-
fusion of new life.

If this seemingly obvious
idea works, it will be
extended to other historical
areas like “ Little India.” The
report also suggests that the
government acquire Haw Par
Villa—the subject of a legal
dispute—and further develop
modest attractions like
Sentosa Island and the
Botanic Gardens.

Tribulations
The main proposals for new

attractions are a world-class
exposition. Expo Asia, to be
held in 1889, a Latin Quarter-
style development of the
Singapore Elver area, and the
transformation of offshore
islands into resorts.
-The trials and tribulations

of shopping In Singapore i

attract the task force's atten-
tion. It recommends manda-
tory price-tagging to end the
discount and bargaining
mentality, lower margins
from wholesalers, and better
sales service.

An end to the lamentable
lack of good entertainment is
also proposed, by making
Singapore a regional centre
for world-class cultural
performances. The task force
suggests a reduction in enter-
tainment duties of 25 to 35
per cent—among the highest
in the world—to 10 per cent
and the construction of a
larcre concert hail.

The report encourages fur-
ther promotion of Singapore
as a modem convention and
exhibition centre, to bring in
Still more “high yield"
(heavier spending) visitors. It
says the government, width
has already agreed to waive

Pains of rampant employment

Manpower
labour intensive sectors, worldwide and from, the tops
frequent complaints are heard of their skyscrapers they can
on the way the policy affects easily see their populous neigh-
companies and sectors. hours.

_ ,
' . In the first half of 1984, some Given the difficulty of raising

SINGAPORE is suffering from 20400 net new workers were productivity by such rates, will
"rampant employment^ claims employed, which compares with the policy of expelling the
President.C. V. Devan Nair. Ms 33,300 for the same period last foreign workers he adhered to?
tight labour market plus, the year. Thanks to the government- "It’s not going to he easy,
commitment tD-vjpnaaa

.
out financed projects (MRT plus Obviously the rate of economic

foreign workers by 1991 has public housing), there were growth cannot be maintained,”
made a sharp increase m pro-, some 25.000 more construction says Prof S. Jayakumar, Mini-
ductivity essential if high rates workers. ster of Labour. But the 1991
of real growth are to be main-
tained.

says Prof S. Jayakumar, Mini-
ster of Labour. But the 1991

Manufacturing gained 10,700 target would not be officially

(against a loss of 23,500), trade abandoned as “we must keep
In 1981 a target of 8 to ID lost 15,500 (mainly due to the «P the pressure on employers to

per cent real growth per year failure of touasmto grow) and automate and mechanise, even
for tho decade was mooted, hut transport and communications to bring in higher-paid workers
over the last three years ffls lost 5,000, including 1400 fr°m abroad.”

has been recognised as on the redundancies at Singapore Bus The trade unions support this

high side so a menu modest Company. policy. Mr Ong Teng Cheong,
4 to 8 per cent is now expected. in spite of this, evident secretary-general of the Nat-

One of the reasons for shakeout, the labour market ional Trades’ Union Congress

the rethink has been the man- remains tight "I spend and Minister without Portfolio

power implications of the S5S0.000 a month advertising says: “As a union leader I say

original target—which was the for workers,” says Mr W. S. that the foreign workers must

subject of controversy and some Nakamura, managing director be phased out But the cost in

scepticism from the moment it of NMB (Singapore), a sub- terms of lost production could

was announced. A 10 per cent »diaiy of Japan's Mlnebea hurt our domestic workers and

growth rate would have implied which employs some 4,000. so it may not be possible to
hurt: our domestic workers and
so it may not be passible to

either a wave of foreign

workers entering the country ^ _
or an equally big leap in the UroWIHJ
rate of growth in productivity -

from toe 3.7 per i\nt per year
achieved over the decade to

1980 to around 8 per cent per
annum.
The more modest new targets

set make St easier (but not easy) IT ~
.

~~

to fit the various policies manaiacturi

together. Nevertheless, to Construct!ox
achieve a 6 per cent growth

Trfldfi
rate per year and to phase out
most foreign, workers at the Transport 1

time will require produo- tions ....

tivity to rise by 59 per cent Financial ai

per yean a 4 per cent growth vices ....

rate implies a SB per cent rise

in productivity.
serrli

This year's “productivity otBer

month” (November) was Unemployed
launched by Mr Lee Kuan Yew,
Singapore’s Prime Minister. Total

Before the November cam- ; “Toot
paign, a survey of attitudes to

productivity was taken among
workers. Premier Lee made
much of the fact that they Gaps in th
blamed bosses for not being traditionally

Growing productivity

Increase

Economic-

ally active

(090s)

over

1982

<%>

GDP per

worker Increase

(S80OOs) %
Munnfailnrinp 324.4 — 3J> 9.48 59

Construction 84.0 169 1498 10.1

Trade 2654 4J» 1884 —
Transport and communica-

tions 1319 1.6 24.15 69
Financial and business ser-

vices 95.0 5.8 35.35 16.0

Other services 243JL 3J2 691 49
Other 242. 0-8 27.79 8.0

Unemployed 389 299 — —
Total 1*206.4 3.1 12.72 4.7

1 GO? hi 1908 pr1co». Dow not add up dua is bank charges.

Sourco: Economic Survey ol Singapore 1982 and 19S3.

Gaps in the labour force have achieve the 1991 target”

traditionally been filled by Hr Ong accepts that lower
importing workers from neigh- growth ts one consequence ofinterested in ideas to promote

productivity from the shop floor.

The workers also spoke of bad
relations with management

—

bouring states—mostly Malay-

sians—who enter with limited-

duration work permits, and

although in the Singapore coo- from, developed states profte*

text thda meant bad personal sionals who come under toe

relations rather than Industrial employment pass scheme.

troubles and disputes. The 1983 Economic Survey of

Mr Tay Kwang Seng, chair- Singapore registered 12m
maq of the Singapore Maim- economically active workers,

fachirers’ Association, claimed: Officials say that about 150,000

“A far higher percentage of are permit-holders ana 25,000

workers are interested in. talk- pass-holders. With the domestic

ihg about hindrance to produc- work force rising by only LS
tivitv and less are interested ta per cent a year—the country

productivity itself.” He was has a replacement-only birth

concerned at the falUng.interest control policy—most of the

ta training schemes, at the lack natural increase would be

of company loyalty and at the required to replace the foreign

fact that only 20 per cent of workers over the rest of this

those surveyed were interested

ta job development
In spite of these arguments

over who should take toe lead

decade.
The commitment to phasing

out the permit holders is a
highly sensitive issue. It is as

ta the productivity effort, few much a social and political

doubt its importance to the priority as an economic one.

future of 'toe economy. How- Singapore’s leaders see im-

getting rid of the unskilled

migrants.
However, the policy as it is

developing seems to be a flex-

ible one, in which the threat
of 1991 is used to keep employ-
ers moving in the right direc-

tion. Concessions are made to

keep the growth' pot simmering.
For example, the increase ta
workers in toe first half of this

year was mainly in construc-

tion, thanks to toe govern-

ment’s pump-priming. Most
of the 25,000 new construction
workers are foreigners.
Other recent concessions have

been an extension by five years
of the 1984 deadline for phas-
ing permit-holders out of manu-
facturing industry and the pro-

motion of recruitment from
three new countries—Hong
Kong, South Korea and Taiwan.
The government is waging a

campaign to persuade the

ever pert of the cam- migration as one of the main domestic workforce to accept a

palgn involves a shakeout from causes of political instability longer working life (many

Singaporeans see 55 as the re-
tirement age) and for married
women to re-enter employment
A rapid increase in toe num-

ber of skilled workers and pro-
fessionals is also needed, even
though Singapore has one of
toe best-educated workforces in
the region.

Singapore may have to almost
double output of engineers and
add 50 per cent to the number
of other graduates to achieve
some of the higher objectives.
About one-dfiiird more techni-
cians wdU be needed as well.
‘By next year, 15 per cent of

new entrants to the workforce
will be graduates and 65 per
cent win be technicians or
skilled workers, says Ik- Tony
Tan, Minister for Finance and
Trade. Shortfalls can be made
up by expatriates, and toe gov-
ernment has no plans to phase
these out
The tight labour market has

become an issue for foreign
employers. Several established
TTiBmiTCanqyp^p^ are not planning
expansion because of rising
costs and the problem of hold-
ing on .to local workers. “Job
hopping is fine with us,” says
Minister and union leader Ur
Ong.
At one Japanese factory,

basic -wages for unskilled
workers are S$460 (£169) a
month. Once the 13-month bonus
wage is added, plus che 25 per
cent employers contribution to
toe Central Provident Fund,
and the 2 per cent payroll tax,
and toe 4 per cent for the bklll
Development Fund, the graa-i

rises to S$655 (£241). By com-
parison, workers in Thailand
are doing similar work for only
S$250 a month iwith no extras.
The official attitude to this

appears almost complacent. “We
simply iCannot compete with
either developing countries
which have abundant labour
resources,” says Professor Jaya-
kumar. Those companies thaj
think ftoey can produce toeir
products cheaper elsewhere
bemuse of lower labour costs
are invited to do so.

The growth rates achieved
this decade—6.3 per cent ta
1982, 7.9 per cent in 1983 and
an annualised 9.5 per cent this
year—are on line for Just less
than an 8 per cent average. But
the number of unskilled foreign
workers has been increasing and
this policy bullet has not been
bitten. If and when it is, some-
thing will have to give and the
politicians are saying that they
would sacrifice growth for the
sake of stability and social
homogenity.
Then toe question would be

how many of Singapore’s better
educated workforce would be
attracted towards the menial
work done by the permit-
holders. Not all sectors would be
happy with a strict adherence
to the phasing-out policy and
many employers are hoping for

continued flexibility well Into

the next decade.

ments, should buUd large con-
vention and exhibition
tilde of tols is likely to

produce adequate retmua
unless Singapore diversifies Its
tourist market. As the report
says, half of Singapore’s
foreign visitors come from
four countries — Malaysia,
Indonesia, Japan and Aus-
tralia — and two-turds come
purely for holidays.
The aim, plainly, should be

to bring in a wider range ot
people who Stay longer than
the typical 3.6 days and spend
more than the average S$850.
The estebflshmem of the

task force and the detail of
Ms report are an Implicit
recognition that all is not weH
with the tourist industry. Bnt
the government has quickly
endorsed toe findings and gays
the recommendations wDI be
implemented “ in the few
years.”
The arid test will he the

future number of visitors, and
the task force a
target: 5m in 1990.

Chris Sherwell

TECHNOLOGY
LOC^IONmMmm

AREA : 3.94 hectares (9.65 acres)

TITLE : 999 yrs leasehold from May 1 879
PROPOSED USE : High Technology Light Industrial

LOCATION : At the centre of Singapore in dose proximity

to the Central Business District, airport and
port.

A rare opportunity to develop a regional manufacturing
and commercial hud office in the technology centre of
South East Asia.

Knight Frank Cheong Hock Chye & BaflBeu
(Property Consultants) Pte. Ltd.
101 Cecil Street *14-01 Tong Eng Building Singapore 0106
Tel: 2221333 Telex: VALUER. RS 34722 Contact : Pat J. Kelly

Letthetigershowyou
the bestwayto invest in

Malaysia
The tiger is the

symbol of Malayan
Banking, Malaysia's

Largest Banking
Group. Our

strength, size and
indepth knowledge

of the economic
and social situation

of our country,
make us your best
source of financial

advice and total

service.

We have a staff

of professionals
who are in touch

with every aspect of
Malaysian industry

and the major

TOTAL ASSETS
EXCEEDING US$ 6.6

BILLION.

OVER 180 BRANCHES
IN MALAYSIA AND

ABROAD.

OVER 1.5 MILLION
ACCOUNT HOLDERS.

LARGEST BANKING
GROUP IN MALAYSIA,

COMPRISING
COMMERCIAL AND
MERCHANT BANKS.
FINANCE. LEASING
AND INSURANCE
COMPANIES.

B4ALfl3ANBANKING 7CTTRTTAD
Malaysia's Largest Banking croup.

centres of the
world. They can
arrange the type of
financing you need,
advise on
government
procedures and
offer other financial
services.

So if you have
investment plans
and dealings, bank
on Malayan Banking.

contact-
MrAyob Hassan
74 Coleman Street
London EC2R 5BN.
Tel: 6380561
Telex: 888586
MBBLDN G

n Singaporewhere else
huttneShangri-La.

Terry Povey

In the heart of Singapore’s lush, green splendour
lies the Shangri-La. Set in its own Garden ofEden
within this garden city.

It is a paradise of beautiful blossoming balconies.
jj

1

Of well appointed rooms, impressive inferiors and
fine restaurants. Of superb recreational facilities,

including tennis and squash. Of warm welcomes and
thoughtful touches.

Everything that puts the Shangri-La in the ranks
of the world's top hotels.

Reservations: Your travel agent or
Amsterdam 766 462. Dusseldorf 369 903,
London 5S1 4217. Madrid 419 8426.
Milan S02 959. Paris 261 8328

$ Shangri-La hotel
SINGAPORE

A SHANCRI-LA INTERNATIONAL HOTEL
FT.

SJII
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BUSINESS GUIDE
ENTRY REQUIREMENTS
Passport: required by all with
few exceptions (eg. certain pil-
grims and members of Gommon-
wealtlh (Forces).
Visa : not required by UK and
Commonwealth citizens, certain
document holders and nationals
of certain other countries.
Nationals of Fiance, West Ger-
many, Japan, Ui, do not
require visas for short stays

(except for employment, resid-

ence). moat other nationals do
not In igeneral require visas If

stay ds brief and onward pass-
age assured.

HEALTH PRECAUTIONS
Mandatory : yellow fever within
six days of -travelling from
infected area.

DIPLOMATIC MISSIONS
(Bangkok, Bonn, Brussels, Cairo,

Canberra, Jakarta, Jeddah.
Kusda Lumpur, London, Manila,
Moscow, iNew Delhi, Paris,

Tokyo, Washington, Wellington.

NATIONAL AIRLINE
SLA (-Singapore Airlines).

OTHER AIRLINES
Aeroflot, Air France, Air India,

Air Lanka. Air Niaginl, Air
New Zealand, Alta, Alitali a,

Bangladesh Biman, British Air-
ways. Burma Airways, Cathay
Pacific, China Airlines, CSA,
Garuda, JAL, JAT, KLM,
Lufthansa-, MAS, Pan Am,
Philippine Air Lines, PIA,
Qa alas, Royal Brunei Airlines,

Sabena, SAS, Saudia, Swissair,

Tarom, Thai Imernatioaal,
UTA.
INTERNATIONAL AIRPORT
Changi (Code: SIN). 20 km
from djty.

Facilities : duty-Xree shop, bar,

restaurant, buffet, bank, hotel

reservations, post office, shops,
car hire.

HOTELS
(10 iper cent service charge is

added to bill; additional tipping
is officially prohibited).
Ambassador, 42-46 Meyer Road
(tel: 4463311; (telex: 25034).
Aipofllo Seotosa. Senrtosa Island
(tel: 633377/432081;
telex: 21077).
Apollo Singapore. 405 Havelock
Road (tel: 7332061;
telex: 21077).
Asia, 37 Scocts -Road
(tel: 737S388; telex: 24313).
Bencoolen, 47 Bencoolen. Street
(tel: 3360822).
(Boulevard, 40 Cuscaden Road
(tel: 7372911; telex: 21771).
Caimhiil, 19 CadmhiU Circle
(tel: 7346622; (telex: 26742).
Century Park Sheraton,
PO Box 89, Tanglio Post Office
(tel: 7379677; (telex: 21817).
Cockpit, Oxley Rdse/Penang
Road (teL 7379111;
-telex: 21366).

Dynasty, 320 Orchard Road
(tel: 7349900; telex: 36633).

Equatorial, 429 -BuMt TSnich

Road (.tel: 2560431;
telex: 2157S).
Excelsior, Coleman Street

tel: 3389644; telex: 28284—
opening -1984).

Garden. 14 Balmoral Rood
.(.tel: 2353344; cable: Garden).
Goodwood Park. 22 Scots Rood
(.tel: 7377411; telex: 24377).

Grand Central, Cavenagh/
Orchard -Roads (tel: 7379944;
telex: 24389).
Great Eastern, 401 MacPherson
Road (tel: 2848244;
telex: 24321).
Hilton trgernattonal,
381 Orchard Road
(tei: 7372233; telex: 21491).

BASIC DATA

Area (1783) 618.1 sq ton

Population (1983) X502m
Chinese (76A%) 1517m
Malay (145%) 368500
Indian (6-4%) 16O.60Q
Other (25%) 55,800

GDP (1983) at current
market prices S$35.17bn

“Indigenous” GDP
(1983) Sg5J7bn

Exports (1983) S$46.15bn
Imports (1983) 5$5930bn

Exports to EEC <1983) SS4A1bn
Imports to EEC (1983) gfcjjbn

Reserves (June 1984) S$2fe8bn
Exchange rate (Nov. 30,

1984) £ S82598
USS SS2.17

Singapore is a member of the
Commonwealth, and of the
Association of SJE. Asian Nations
(Asean).

Holiday T<rm, 25 bcti&ts Road
(itel: 7377966; telex: 21818).
iHyStx Regency, 10-12 Scotts

Road .(tel: 7331188;
telex: 24415).

King's, Havelock Road
(tel: 910011; telex: 21931).

Ladyhiil, 1 Lta-dyluH Road
(itel: 7372111: tetex; 23157).
lion City, 15 Tanjocg Katoog
Road (tel: 3458111;
(telex: 21789).
iMonrta-nvn, Onchard Road,
PO (Box 135 (tel: 7374411;
(telex: 21528).

Marco Polo. Tangttn Rood
(tei: 4747141: telex: 21476).

M©ridden, 100 Orchard Road
(tel: 733855; telex: 50163).

'Meridiem Changr, 1 Netheravon
Road, llpsper Ghangl Road
(duetto open 1984).

Merlin, Beach Road/
Golden Mole (Del: 2580011;
tetex: 22150).

M&ng Count, TaagUn Road
(tel: 7371133; (telex: 21488).

fituasnar. 401 Havelock Road
(itel: 733022; telex: 24704).
I'&kko, Outram Road/
Granges Avenue (tel: 7330188;

telex: 50141).
New Obani, River Valley Road
(tetex: 20299).
NcrroGei Orchid Inn.

214 Duneaim Road
(Itel: 2503322; telex: 21756).
Obenfi Imperial, 1 Jafcan Rumbia
(tel: 7371666; telex: 21654).
Orchard, 442 Orchard Road
(tel: 7347766; itsetex: 35228).
Pavrhon IzrtemOoorimmt.??,

1 Cuscaden Road
(tel: 7338888; telex: 37248).
Peninsula, 3 Coleman Street
(ted: 3378091; telex; 21169).
Phoenix, Somersest/Onchard
Roads (tel: 7378666;
telex: 23718).
Plaza, Beach Road
(tel: 2980011; telex: 22150).
President Merlin,

1S1 Kitchener Road
CteS: 2950122; .telex; 35581).
Raffles. 1-3 Beach Road
(ted; 3378041; .telex: 21586).

Royal. 36 Newton Road
(tel: 2534411; telex: 21644).

Sea View, Amber Close
(tel: 4461122; (telex: 21555).

Shangnt La.
22 Orange Grove Road
(tel: 7373644; /tele*; 21505).
Skjgapura Forum,
585 Orchard Road
(tel: 7371122; telex: 21322).
Supreme, 15 Kramat Road
(tel: 7378333; telex: 33283).
Tad-fBan, 101 VSctocfia Street
(ted; 3360811; telex: 21151).
York, 21 Mount Elizabeth
(tel: 7370511; tetex: 21683).

TAXIS
Metered; certain standard addi-
tions to mater fares eg, aar-

contMttoned taxis, luggage, over
two passengers, journeys
between 0100-0600; tipping
optional.

Bus: scheduled services 0600-

2330; timetable widely available,

eg. at oews stands.

Rail: regular express services to
Kuala Lumpur.

TELECOMMUNICATIONS
Telephone dialling code for

Singapore (all places): prefix

plus 65. Approximately 814,000

.telephones 1981; 100 per cent
automatic service; over 8,700

public (telephones; approxi-
mately 329,000 business tele-

phones. Local calls free except
from, public telephones. IDD
access code: 005. JDD service
available to over 50 destinations
including Australia, .U.S.. most
of Europe. Telex automatic key-
ing to over 130 destinations
1979. Telefax introduced 1978
(eg, to VjS., Australia, Switzer-
land). International telephone,
telex generally available ax good
hotels.

TELEPHONE NUMBERS
All emergency services (fire,

police, ambulance) 999; Inter-
national calls 104; Airport flight

information (available 0800-
2230) 5421234; Directory
inquiries 103

BANKING HOURS
1000-1500 (-exceptions: Sat. 0930-
1130, Sun. dosed).

GOVERNMENT AND
BUSINESS HOURS
09W-1300, 1400-1700 (excep-

tions: Sat. OSOO/Q900-12QO/13QO;
Sun. closed).
DEVELOPMENT AGENCIES
Economic Development Board
9th Floor, World Trade Centre,
Maritime Square. Telok Blangah
Road.
Ministry of National Develop-
ment, National Development
Bldgs.. Maxwell Road 0106.
BUSINESS ADDRESSES
Singapore International Cham-
ber of Commerce, Denmark
House (tel: 981255; telex:

25235). (Isues information on
imports.)
Singapore Federation of Cham-
bers of Commerce and Industry.

Room 201, 2nd Floor, Chinese
Chamber of Commerce Bldg.,
Hill Street.

Singapore Manufacturers' Asso-
ciation, Suite 118, World Trade
Centre, Maritime Square, Telok
Blangah Road (tel: 363444).
Dept, of Trade, Suite 201. 2nd
Floor. World Trade Centre,
Telok Blangah Road.
Customs and Excise Dept* Cus-
toms House, Maxwell Road.

Business Guide information
from: World of Information, 21
Cold Street, Saffron Walden,
Essex. Tel: 0799 21150. Telex:
817197.
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Lack of fun for your money
Leisare

CAR HIRE
Intemeltianal or rwefanai driv-

ing ffljfgpwy acceptable. Drive on
left.

Avas: Boon iLtew Bidgs^ iBukrt

Kmah Road (tel: 7379477;
telex: 23395).
Aotohaitsa: G-27 Oub Bldgs.,
CoByer Quay '(tel: 2244155;
telex: 26740).

INTERNATIONAL AIRPORT
Avis: itel: 5428855/5428877.
Atfuohansa: tel: 806111.

INTERNAL TRAVEL
Road: 2£85 km of roods in 1980—1,957 km surfaced.

Area Licence Scheme: the Cen-
tral Business District as a
restricted zone for private

vehicles and terns 07302215,
Mon.-Sat.

THE AVERAGE tourist—who
stays a mere 3J> days in Singa-
pore—can find plenty to do to
fill his time, even though this
tiny city state is hardly a
leisure hot-spot.

For the businessman stay-
ing longer, however, it is a
different story. As even seme
locals say: “Got money.
Cannot buy fun."

The truth Is that, In Singa-
pore, work is serious
business. Employees routinely
do a 44-hour, 5J-dny week, so
they must squeeze what
leisure they can eat of a half-
day on Saturday and on
Sunday.

If you need a break and
your local colleagues are
members of a country dub,
do not miss an opportuxtity to
use fts faciiities. Locals play
hard too, and while you may
may be content to join
people jogging along the busy
streets, a quiet round of golf
or a leap about the tennis
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the largest bank in Finland

opens now in
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SINGAPORE
Kansallis International Bank

(Asia-Pacific) Ltd in Singapore is our

new regional office for the

Asia-Pacific. A

till
&1.&. S A

can us:

Kari Janhunoi, Managing Director

Frank Lonnqvst Manager,

Business Development ft
Kansallis is now in:

London New York
Zurich Paris

Luxembourg Moscow
Nassau Stockholm

Singapore Tokyo

Head office: KansaffisOsakePankki

Aleksantermkatu 42, P.0.Box 10,

SF-0QLG1 HelsinW, Friand
Telex: 124412 kopisf.

Phone (+358-0-)163L
Cables: kansallis.

SWIFT; K0P1HHH

Kansaffis faitemational Bank
(Asia-Pacific) Ltd.

105 Cedi Stred
08-01/03 The Octagon

Singapore 0106
Tel: H*65) 2250155 (General)

(+65)2251022 (Forex)

Tbc RS 28438/28468 KBS
RS 28516/28529 KBS (Forex)

International Merchant

Banking

court promises to be more
congenial Ton will also meet
some interesting people.

If you must go shopping

—

for Singaporeans it’s an ob-
session—you ought to be pre-
pared for generally dis-
appointing service, a tedious
bargaining session to discover
prices, and for a long march
in search of the best buy.

If yon. know in advance
what you want and who stocks
it, however, shopping is a
treat. Ton can phone and
have your purchase delivered.
Check prices at home before
coming.

Singaporeans also love to
eat out and you’ll soon see
why. Local hawker stalls offer
food which is cheap, clean
and well cooked. Try every-
thing, especially what you
can’t recognise- Don’t expect
the trappings, food is served
on plastic plates and in

chipped stoneware bowls. Pay
In i+h-

high. All Chinese styles of
cooking are available, and
some exotic dishes (includ-
ing civet cat). Along with
other Asian styles (Japanese
to Indian), you can eat West
European (Scottish to
Italian), American and Mexi-
can. Fast food Is big here; It

fits in with Singaporean effi-

ciency.

Tame

If yon prefer to eat expen-
sively, Singapore is jnst the
place, especially if you like

wine, on which taxes are

Cultural diversions are dis-
appointing by the standards
of a large city. Films are
heavily censored, theatre is

mostly amateur (professional
shows on tour are prohibi-
tive), and concerts are rare.
Tet an animal arts festival
attracts good crowds, and the
New Philharmonic was a sell-

out for an open-air perform-
ance. The orchestra's spon-
sors lost money because of
high duties.

The alternative Is to make
year own music. Singapore Is

n record pirate’s paradise,
and the latest audio-cassettes
are available in stereo from
USn upwards until the copy.-
right law is established.

Otherwise yon can time in
almost round-the-clock to the
BBC World Service, on local

FBI radio. Local television

will not keep yon in, or up.

Unfortunately, nights are
quite tame in Singapore. If

you must go to Bugis Street,

a famous haunt. It’s best to go
late at night- Chinese night-

clubs or * lounges ” are quite
an experiei?*: good samples
are the Golden Million
Theatre nightclub and the
Car Park Cabaret. Locals sug-
gest jtm should take a body-
guard.

Live music is available at

many places, mostly hotels
bat also Hujonifs Rainbow
Theatre Lounge and the Pep-
permint Park. A popular jazz
spot is the Bistro Toulouse-
Lautrec, which also serves
late-night suppers.
Should you decide on a day

off to do “the tourist bit,”

yon shouldn’t miss the zoo or
bird park. Chinatown or
Little India. And of coarse
Raffles Hotel

—

now dwarfed
by the vast Raffles City com-
plex which bouses the tallest
hotel in the world (70

storeys). Have a Singapore
Sling.
For something offbeat, how-

ever, take the '.trouble . to
locate the Tanjunx Iran
kampong, perhaps the last

Malay fishing village of Its

kind, located on the north-
east side of the island oppo-
site the jangle mainland of
Malaysia. It Is » magical
contrast to Orchard Road,
which is the tourist hub.
For a taste ot grassroots

Singapore try a visit to one
of the numerous housing
estates where 70 to 60 per
cent of the country's popula-
tion lire In high-rise apart-
ments. These “filing
cabinets In die sky” are as
dose to the real Singapore as
you can get
The alternative to all this

is to do something the Singa-
poreans do; get out. Malay-
sia's beeches are a stone's

throw away. Indonesia is a
short hop and the whole
region is easily accessible by
air.

Bnt remember, most places
have the same things in
common; they are hot, humid
and expensive.
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Lloyds Companies doing business Consult us for

Bank in South East Asia are at • Trade finance •Treasury services

some stage certainly going to need the skill and • Capital marketservices• Projectfinance

experience of an international bank located in • Leasing •Investmentmanagement

the region’s strategic centre for .finance and Principal contacts oc

. . j O- Michael Green, .
Michael

trade - Singapore.
Regional Manager South EastAria Prindpa

From our branch and merchant bank Lloyds Rmkinttmadoaai Umttcd

Lloyds

B

there, we are geared to provide a variety of
,

40-66Q° r ' Hsich Fu Hua.vice Chairman
London

banking services in the Republic and other uoyd* international
Tei«hoi

. . 1 . MerchantBint(SEA) Limited
countries in the region.

Supporting services are also extended in 50 Rafik* pi**,

Indonesia and Malaysia by our representative s|^^JI04

offices, joint venture leasing companies and. Telephone: 220 1222

associated finance company. Athoroughbred amongstbanks

Principal fonOfti <*

MichaclGrecn, .
Michael Riding,

Regional Manager South EastAsia Principal Manage*

Lloyds BankInternationalLimited FarEaseDivision

LloydsBankInternationalLimited

Hsich Fu Hua.Vice Chairman

Lloyds International

MerchantBank (SEA) Limited

40-66 Qucca Victoria Street

LondonEC4P4EL
. Z.

Telephone; 01-248 9822

both at

50 Raffles Place,

Shell Tower

Singapore 0104

Telephone; 220 3222
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WALL STREET

Forward

movement
falters
ENCOURAGED by predictions of a
sharp fall in U.S. money supply and by
signs that oil prices might Hunting again,
Wall Street financial markets tried to
move forward but faltered as the bond
market ran out of steam by midsession,
writes Terry Byland in New York.

The blue chip stocks made further at-

tempts to advance during the session,
but could make only fitful progress,
while the broader range of the stock
market showed little change.
An upturn in the final half hour left

the Dow Jones industrial average with a
net gain, on the day of 6.07 points at

1,178.33. Turnover was moderate, with
80.9m shares traded.
A feature of late trading was a gain of

Stt to $3514 in Union Carbide, the first

sign of recovery in the chemical group's

stock since first news of the Bhopal dis-

aster reached New York. Selling of

Union Carbide stock has wiped 27 per
cent off the company's stock market cap-

italisation since the tragedy at the Indi-

an plant
The prediction by a leading capital

markets service that tomorrow’s M-l
statistics will show a fall of around $2bn
suggested a return to the downward

trend in money supply which would
strengthen chances of an easing in Fed-
eral Reserve credit policies.

Federal funds traded comfortably at

8% per cent for most of yesterday's sea-,

sion. The Fed provided only modest help

to liquidity, however, by purchasing
£450m bills on customer account

Norway's supsension of its pricing

system, with the attempts by British Na-
tional Oil Corporation {BNOC) to re-

shape pricing mechanisms, boosted
bonds at first The likelihood of further
deflationary pressures from the oil in-

dustry weakened, however, after BNOC
denied reports of discount pricing.

The initial recovery in the stock mar-
ket again featured blue chips. Turnover
remained moderate and many second-
line issues were trading hardly changed.
Most analysts ascribed the improve-
ment to technical considerations, point-

ing out that the market had become
oversold as the Dow average dipped
through the 1,170 range.

The short-term outlook for the U.S.
economy continued to unsettle inves-

tors. The latest straw in the wind was a
report from San Francisco, a generally
prosperous, consumer-oriented city, of
weak Christmas sales. The New York
stores have yet to comment on Decem-
ber sales progress which will provide a
significant pointer to economic well-be-
ing in the U.S.

Among department store stocks J. C.
Penney, which has underperformed in
the stock market since the end of last
month, lost a further $% to $48%. K mart,
the leading discounter, lost S% to $34%.
But food retailers improved.

Industrial blue chips benefited from

KEY MARKET MONITORS

STOCK MARKET1MNCES

NEWYORK
DJ Industrials

OJ Transport

DJ Utilities

S&P Composite

Dec 11

1.17853

52654
144.54

' 163.07

Previous

1,17226

52558
144.64

16283

Year ego

1260X96

604.91

133.91

165X98

LONDON
FTOrd
FT-SE100
FT-A Aft-share

FT-A 500

FT GoW mines

FT-A Long gilt

- 830-

1

1,198.6

574.06

630.62

529.8

10.11

930.3

1,1975

57294
628.79

5323
10.09

9960
463.5

49435
5843
1030

TOKYO
Nikkei-Dow

Tokyo SE
11,250-63 1131637

869.21 87450
9.4482
698.74

AUSTRALIA
ABOrd.
Metals A Mns.

723.7

417.4

7242
4195

7353
5283

AUSTRIA
Credit Aktien 58.78 58.89 542

158.42 15952 13034

CANADA
Toronto
Metals & Minis

Composite

Montreal
Portfolio _

1,8725*
2,352.0*

117.13*

15565
2347.1

116.59

2475.0
2331.9

124.67

DENMARK
Copenhagen SE 167-41 167.31ES

FRANCE
CAC Gen
tnd. Tendance

WEST GERMAN*
FAZ-Aktten

Commerzbank
37529

1,088.0

37282
1,087.0

34324
1,014.3

HONG KOMO
Hang Seng 1.1 IMS 1.11531 85829

ITALY
Banca Comm. 213.84 214X96 188.46

NETHERLANDS
ANP-CBS Gen
ANP-CBS ind

1783
141X1

178.1

1408
1472
1212

NORWAY
Oslo SE 283.72 281.63 209.33

SINGAPORE
Straits Times 817.66 621.63 9S829

SOUTH AFRICA
Golds
Industrials

907.3

952-3

n/a

n/a

841.7

9223

SPAM
Madrid SE 137.38 136.99 1225

SWEDEN
J&P 1.374.61 1,388.83 1,520.99

SWITZERLAND
Swiss Bank Ind 385.4 386.0 371.0

wofu rt

capital mn
Dec 10

183.5

Prev-

183.4

Yearego

180.7

I GOLD (psf ounce] 1

London

Zilrtoh

Paris (fixing)

Luxembourg
New York (Fab)

Dec 11

$32675
$32655

5326.43

$32650

$329.30

Prev
$32678
$326.75

$32648
532640

$32940

CURRENCIES

U4S. DOLLAR STERLING
(London) Dec 11 Previous Declt Previous

S - - 1.1985 1203
DM 3X187 3.092 3.70 3.72

Yon 2469 246.75 296.0 2973
FFr 9.485 9.4725 113225 11.39

Swfr 2551 25525 33575 3.07

QuOdor 3.485 3.491 4.1725 4.195

Lira 1202X9 12043 22733 22843
DA- 6205 6215 74.4 74.7

DS 121885 1.32225 138175 1.59

INTEREST RATES

Enro-corronctoK
(3-month offered rate)

Dec 11 Prev

£ 9% 9'¥is

SwFr 5% 5%
DM 5'%.

FA- 10’Yu 10'fc*

FT London Interbank living

(offered rate)

3-month U.S.$ 9% 97m
6-month U.S.S 91*#

U.S. Fbd Funds 8’Yia BY.

VLS.3-montfi CDs 930 8.90

U.S.3-momfaT-bffls 836 635

U.8 BONDS
Treasury Dec 11I- Prev

Price YleW Price Yieid

10% 1988 99*& 1039 99«fe 10.44

12% 1991 1037k 11.63 103%* 11.58

11% 1994 100%* 11.59 99*%* 11.64

11% 2014 101%* 11.60 100*%* 1135

Corporate Dec 11* Ptw
AT&T Price Yield Price Yield

10% June 1990 95% 11.45 95% 11.45

3% Jufy 1990 73% 1025 73% 1020

8% May 2000 76% 1218 76% 1210

Xerox

10% March 1993 93% 11.70 93% 11.90

Diamond Shamrock

10% May 1993 S3 1135 92% 1210

Federated Dept Stores

10% May 2013 87% 1215 89% 1130

Abbot Lab

1130 Feb 201

3

96 1230 97% 1220

Alcoa

12% Dec 2012 96 1250 99 1240

1— 1
II
"

CHICAGO Latest Hgh Law Prev

U.S. Treasury Bonds (GBT)

8% 32nds of 100%

Mar 71-01 71-11 70-38 70-31

CAS. Treasury HKa (UHQ
$1m points of 100%

Mar 3131 91.37 9128 9126

Certfflcatw of Popos* (OWL
Sim points of 100%

Mar 90.49 9(154 90.45 90.44

LONDON
Three-month Eurodollar

Sim points of 100%

Mar 90.13 90.16 90.05 8998

20-year Notional GHt

£50.000 32nds of 100%

Mar 108-11 109-18 108-11 109-05

COMMODITIES

(London)

Silver (spot fixing)

Copper (cash)

Coffee (Jan)

Oil (spot Arabian Light)

Dec 11 Prev

568OOp 56895p

£1,100.50 £1.102.50

£2,215.00 £2.195X10

S27£0 527.70

renewed support for IBM, which rose
S1V« to 5119%.
Prominent in the actives was AT & T

which eased S% to S18V4 after a block of
IDm shares traded at that price.

Uncertainty over bid prospects at Phil-
lips Petroleum, now that Mr Boone Pick-
ens has delayed his tender offer and the
Phillips board has taken to the courts,
took $2% off the Phillips stock price to

550%, against Mr Pickens' 560 terms.
More than, lm Phillips shares traded
Other oil stocks shaded lower amid

the confused outlook for spot prices. Ex-
xon at S44VV shed S%, and Atlantic Rich-
field at 545 was $'/i off. Motor stocks
firmed but airlines, the other typical
beneficiaries of lower fuel prices,

shaded lower.

In the credit market short-term rates
edged lower behind the federal funds
rate but the mood remained cautious.
Longer-dated certificates of deposit con-
tinued to slide with the June dates down
by 12 basis points.

Early gains in the bond market
ranged to half a point but these were re-

duced to around one quarter at midses-
sion. Retail interest was still thin and
traders were awaiting the data on retail

sales and money supply due tomorrow.

LONDON

Money data

make for

a reversal
THE WORST set of UK money supply
statistics for more than four years trans-

formed a previously confident London
stock market late yesterday afternoon.

Before to the 2.30pm announcement,
leading equities had moved to fresh all-

time peaks and even recently over-

looked government securities had re-

vived. Moments after the news, gilt-

edged stocks were lower on balance and
leading shares were backtracking in

sympathy.
Analysts had ‘‘predicted a sharp in-

crease in November money growth ow-
ing to the huge subscription for British

Telecom, but the rise exceeded all

estimates.

Earlier gains extending to % among
longer-dated gillswere wiped out and se-

lected longer maturities closed a net %
down. Index-linked gilts had their rises

pared to minimal amounts.
Telecom again consumed equity mar-

ket interest Throughout the session bro-
kers reported a stream of selling orders
from investors in receipt of allotment
letters for the first time. The sales were
eagerly mopped up by institutional in-

vestors. BT rose to a peak of 98p before
settling a penny up on balance at 98%p.
The FT Ordinary index, 4J3 higher at

2pm, dosed 0.2 easier at 930.1.

Chief price changes. Page 26;

Details, Page 29; Share information
service. Pages 30-31

AUSTRALIA
SELLING PRESSURE persisted but
failed to make a significant impact dur-

ing Sydney trading. Although falls held
a clear advantage over rises, price move-
ments were marginal
Gold stocks were again the focus of

most attention after a further weakness
in the international bullion price. Gold
Mines of Kalgoorlie fell 16 cents to

A55.74 and Renison 15 cents to AS2.50.

Of the industrials, ICI Australia

firmed 8 cents to A52.05 on improved an-

nual results and James Hardie added 5

cents to AS3-04. Banks were mixed, and
National Australia standing out with a

10 cents rise to AS3.45.

HONG KONG
AN EVAPORATION of overseas buying
failed significantly to damage Hong
Kong share values. No selling pressure
developed and a thinly-traded session

was left with a mixed finish.

Hutchison Whampoa surrendered
Monday's 10-cent gain at HKS16.10
ahead of a statement planned on a prop-

erty development Cheung Kong picked

up 15 cents to HK58.90 but SHK. Pro-

perties at HKS7D0 lost the same
amount
Elsewhere, Hang Seng Bank shed 50

cents to HKS40.75 while TV-B continued

8 cents lower at HKS4-62.

SOUTH AFRICA
A RECOVERY by Johannesburg golds

from losses earlier in the session left a
mivpH finish, which showed Randfon-
tein off R2.50 to R194 but President

Brand R2 ahead at R57.

Gold Reids of SA held atR23 as it an-

nounced dividends for group mines. Am-
gold shed R3 to R163, while away from
the gold boards De Beers edged 2 cents

higher to R8.17.

Rembrandt tobacco group lost 25

cents to R15.75 but retailer OK Bazaars

added the same amount to R15.75.

CANADA
A NARROW trading range was estab-

lished in Toronto, with little immediate

impetus for a substantial shift in either

direction. Golds traded nervously, and

weakness was evident among forestry

issues.

A firm undertone was maintained in

Montreal

EUROPE

Technical

pressures

prevail
TECHNICAL pressures combined with

isolated features - notably among finan-

cials, chemicals and foods - to leave Eu-
ropean bourse trading mixed yesterday.

Allianz dominated a subdued Frank-
furt that nudged the Commerzbank 1

point higher to 1 ,088. The insurer's

rights «nri restructuring moves were
met with a DM 20 drop to DM 1,020

while Bayerisehe Vereinsbank contin-

ued weaker by DM 1 to DM 325 'after a
disappointing profits performance.
Commerzbank turned DM 230 weak-

er to DM 167.70 on the passing of a divi-

dend by Banco Hispano Americano, in

which it holds a 10 per cent stake.

Veba's major investment plans for the
next five years still failed to impress,
and it moved 10 pfg lower to DM 168.80.

Preussag, forecasting a 1984 dividend
of at least an unchanged DM 8, rose DM
2.50 to DM 253.50 while Lufthansa's car-

go investment plans arrived after trad-
ing which took the airline DM 1.40 high-
er to DM 179.90.

A favourable forecast from MAN took
the engineer 20 pfg up to DM 145.20.

Bonds lacked excitement amid sales

of DM 34m in paper by the Bundesbank
against purchases ofDM 69.5m on Mon-
day.

Profit-taking hit Zurich bank and
chemical shares, with Union Bank SwFr
20 cheaper at SwFr 3,580 and Sandoz
SwFr 150 lower at SwFr 7,000.

New highs were recorded yet again in

the food and insurance sectors as Nestle
added SwFr 35 to SwFr 5,440 in active

trading while Swiss Re surged SwFr 100

to SwFr 8,250

Internationals featured a firmer Am-
sterdam while banks lost some ground.
The ANP-CBS index edged 0.2 higher to

1783. Sentiment was largely influenced

by the overnight Wall Street gains
again.

KLM gained FI 1,10 to FI 43.10 ex scrip

while Royal Dutch managed a 70-cent

rise to FI 173. Unilever, however, moved
against the trend with its 80-cent fall to -

FI 302.
- Domestic bonds, remained, hugely at j

overnight levels.

The softening of domestic money mar- I

ket rates fuelled a broad improvement
in Paris, with Carrefour, FFr 58 up to

FFr 1,774, leading a somewhat stronger

retail sector although sustained interest

Over 3000 years ago, the ancient

Egyptians immortalized their King
Tutankhamen in the purest of gold.

Even then (hey knew (hat pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada's Maple Leaf, for example,

is struck with the purest gold that you
can buy today. It contains no base

metals and is the only coin available

at banks with a purity of "^/iooo fine

gold - guaranteed by the Canadian
government.

What does that mean for you? In

contrast to ordinary gold coins which

in food and drink issues was translated

into a FFr 5 rise to FFr 1,825 for Moet-
Hennessy and a FFr 4 advance to FFr
749 for Pernod.
Thomson-CSF proved a feature with

its FFr 12 advance to FFr 387 as CTT-A1-
catel moved FFr 10 ahead to FFr 1,280.
Peugeot improved FFr 6 to FFr 241.10

ahead of industry sales figures that
showed a setback in new car registra-
tions for the first 11 months of the year.

Light Brussels trading showed mainly
small price movements, whereas a tech-
nical downturn emerged in Milan as Fi-

at surrendered L10 of its recent gains to

LI ,909 and Montedison fell L27 to
L1.315.

Bastogi-IRBS, the troubled holding
company, slipped L5.50 to L135 prior to

plans to dispose of its electronics unit
Siel.

Heavy profit-taking tore away some of

the recent advances in Stockholm, with
Electrolux, a dominant feature, shed-
ding SKr 2 to SKr 242 and Ericsson SKr
4 down to SKr 256 after its Malaysian
venture plans.

Moderate rises were scored in Ma-
drid, with chemicals sought. Banco His-

pano Americano recovered some of its

recent sharp losses with a three-point

rise to 160 per cent of nominal value.

SINGAPORE
THE SHIFT towards profit-taking which
started to make itself felt in Singapore
on Monday spread more widely but
gained no great pace. The Straits Times
industrial index, which managed to end
firmer on the previous session despite

the .downward pressures, relinquished
3.89 at 817.56.

Banks remained depressed by the pos-
sible consequences of the Chop Hoo
Thye failure. DBS, among its creditors,

shed 10 cents to SSB and OUB 15 cents to
SS4.

Volume leader Faber Merlin- lost 2
cents to SS1.37. It was followed in vol-

ume by General Lumber, off 9 cents at
SS2.16, and Sime Darby, a cent easier at
S51.90. Plantation issues lost Monday’s
strength, taking KL Kepong 3 cents low-

er at SS2.41.

% ounce 1 ounce % ounce
\

Canada's Maple Leal

TOKYO

Favourite

speculative

issues fade
A SLIDE in recent speculative favour-

ites combined with a bearish tone

among financial issues to trigger a mar-
ket pull-back in Tokyo yesterday for the

third day running, writes Shigeo Xishi-

waki of Jiji Press.

The Nikkei-Dow market average tum-
bled by 111 from the previous day at one
point but regained some ground in late

trading to dose at 11.250.B3, down 66.04.

Turnover increased slightly to 294.48m
shares from 254.94m.

Bargain-hunters and a modest over-

night rally on Wall Street brought early

gains, particularly among vehicle parts

manufacturers, in light trading. Investor

disappointment about the slow tempo of

the market recovery, with a plunge in

pharmaceuticals, sent prices lower

across the board towards midsession,

however.
Pharmaceuticals staged a strong

comeback in late trading. Mochida
Pharmaceutical suffered a maximum al-

lowable daily loss of Y500 to Y8.870 at

one stage but finished Y270 higher at

Y9.640.

In sympathy, other drug makers re^

bounded rapidly, with Yamanouchi
Pharmaceutical improving Y120 to

Y1.850 and Dainippon Pharmaceutical
Y110 to 4,590. Kaken Pharmaceutical

scored a limit rise of Y400 to Y3.300.

Conversely, financial stocks remained
weak. Sumitomo Bank shed Y20 to

Y1.610 and Juji Bank Y30 to Y1.210. Sec-

urities companies and non-life insur-

ance houses also eased, with Nomura
Securities dropping Y24 to Y841.
Japan Storage Battery topped the list

of active stocks with 13.31m shares

changing hands, due to interest in the

rapid sales growth of its new products
including a battery-powered oxygen sen-

sor and an ultraviolet system. The stock

put on Y43 to Y400.

Investor hopes for a year-end upsurge
began to fade, but Nikko Securities and
other major brokerage houses remained
bullish, saying more bargain-hunters
are expected in the market
The'bond market eased on a lack of

fresh incentives. Although small-lot

dealings by city and trust banks oc-

curred on the over-the-counter market,
institutional investors and securities

houses kept a low profile. The yield on
the benchmark 7.3 per cent government
bond due in December 1993 rose to 6.615

per cent from 6.595 per cent.

are 22-carat gold, you get the purity of
24-carat gold for your money with
Maple Leaf. And, a high degree of
assurance that you can trade it easily

anytime, anywhere in the world.
Therefore, prudent investors can

follow the example of the ancient
Egyptians. Whoever wants to acquire

longterm value should choose gold of
the highest purity. A nd today, that is the

^•‘'/'loooofihe Canadian Maple Leaf- a
purity for which there is no substitute.

CanadS & JSsje*

MAPLE LEAF THERE ISNO SUBSTITUTE FOR PURITY

ONLYTHE PURESTGOLD HAS
IMMOK1ALWJUETHROUGHOUT THEWORLD

*
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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ZJ* 13%
30*
m, 13%

20>5 103*

«i% 27*
S% 28j
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is* B*
71% 40%
68* 4ft*

30% 16*
48% 36%
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Uf% 8%
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Q !*
41% 25%
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16% 8%
39 27%
564, 52%
3-Uj IS*
S* 2%
48% 36*
30* 13

4%
31

71 81%
63%

84% 57

13% 10%
17% 9%
22% 15%
23% 23*
4i% a*
37% 27%
25% 17

SB, 15%
87% 50*
26% a
34% 18%
22% 15%
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X 24%
26 15%
37% 29%
64% 53%
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231, 7%
56% X
17% 5!,

40 24
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27 20%
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3 1%
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24% 21%
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Leucd pf 270 36 2BV 28* 28* -* 17V Mcrtei 06a 4 21 34 H% 13* 14 ft %
iwa 18574 11 422 25% 24* 25 . 3* 24% WCOR 30ft 11 U as Stf% »i S7% +%
lawtz 72 19 9 187 37% 37 37 . 19 NoblAf .12 5 37 488 x% 15
LQF 13230 B S38 43% 43% 43* ft* 64% NorflcSo 320 58 7 525 ss* 55% 56% -%
HOt)Op 7231 X 10 23V 23 23. 38* av Moot 220b 63 B 128 34* 34* ft %
u*y 3205010 869 s*v 83V 64% ft* 50 43 taw P»*75all. 00 «*«*-*
Unftod 243 X 420 26* 26 26% +% IT* « Nora* JB 6 8 61 w, M% 14* +%
Uncfb $1 B4 49 9 XS 37% 3? 37* +% 54 42 NACoaf 1 1.9 7 27 51* 50* 51* +%
InP Z24J fl. 30 20 W* ZD ft* 4tf* JBf, NAM $ 1 26 B 145 383, »* 38 ft V

2318 170 63* 63* 63* ft * 71* 14% NEurO 15Be 11.9 101 IS 14% 14* ft*
loctoid -45e 1.1 8 23)8 4’% 40* 41% ft V 14* X* NoaflM 148 10.5 2566 1** U% 14%.

loe«a .8025 12 » 3«V 3i% 31%. 15% NbaffS 15611.8 3612 13% X)/ 13%
loaw $1117 87 90V 90V 90* ft* 48% S* »»S (04 63# 11 WO 43* 43* 43* +%
Lomfin 1 1638 13 eta 31 30* 30% ft* 44V NoSHNf 32*777 102 «% 42 42% + %
lomMt 336e 11 9 11 3°* 30V 30% -% 33 28 NSPw (0360 12 S70 31 31 31 -1

LrSar 190 79 9 359 24* at 24% ft % 85* 30 NSPw pMOB fZ z30t 3ft 34 34 ftl

loneS pS37 11. 5 «V 49 48% -* at* 31* NSPw pM 10 IZ 2100 35 35 35 — %
UlCo 50| 2 «37 6* 6% -% 41 3<* NSPw pH 56 12. z39D 38% M 38 -V
LU. PO509J 2270 S, 40* 40* -% 58* 51 NSPw (0880 IZ. 2300 56 S7 57 -1

LL PK6221 *210 42 41 41 . 75* 62% NSPw PB.80 1Z 210 74 74 74 -11,

UL p«Z62| m 17* 17% 17* -% 60 51 NSPw (0 7 1

Z

£1U0 SB 58 58 .

to. pHW.64) 33 17* 17* 17* _% 42V zs. NorTel .40 IZ rrru 34

Lit (0V252I 62 IT* 17% 17* % ** & Nibgai SB & a h ,

11%

%
6
7
34

7%
31*

13

X
13% 9%
12 9
16% 11%

5% 2%
36* IT*

28% 1?

25
X*

-HI, 3/

19V W%
43* 24

si, in,
26 12*
20% 13*
Iff, iff,

HI, 22%
99 «i

57 X
13* S*
28% 18%

30% 21

*k 3

9 «%
XV 27%

SH 9
80% 5ff,

56% 35%
46* 30%
74 65

16* ff.

34* 22%
12% 7%
17% 15%

6* 2*

51%

UL
UC
UL
LU.

U.
LcngDr
Loral

UGart
LaLand
UPac
UPL
UPL
LouwGs
lows
LO«s
Utord

Uffys
LucftyS

likens

MACOM
MCA
MCorp
M0C
MEi
UGUfir
MGMGr
MG«Ua
MGMu
MGMHO
MBL1
MacrM
Mac?
MaewK
MaoRas
MagO
MgiAu
Marnhi

MoMIt
ManrC
MlrHan

MtrH
UtrH
«1UBn4
ojUml

UAPCO
Mamc
M«cde
MartW
Manon
MarkC
Mart.

Mmot
Mrsril

MariM
Mnd
MaryK
Masco
Mcssi*
UasM

praiat
pITZXi
p«735|
pff182l
pftjfasf

20%
ie*
49*
13

«*
128 3 0 12 402 43%X 10 15 IS6 25*
54459 7 W

1 32 10 3413 31%
•Ohio 3* 318 20

pf49016. 13 30%
pQ 16 14 1* 22V
244 94 8 682 o26*
S ZSl S
8213 15

1X64 13

S 54 18 19

11669 9
X38M1

X137 39
1587 24%
297 21*
197 27%
080 17

9 11%

16% 13 -%
49* X* _*
12% 13 +*
13% -%
«* 43*.
24% 85 -*
11* IZ + *
30 31% +1*
19* 20 ft*
30% 30% -%
22 22 -%
26 26 -*
38% 39 **
24% 24* +*

+l»

27% +%
+l*

27%
ISV
11%

M-M-M
22 13 19 *1727 17%
88 22 19 301 41

132676 K» 20
-E 27 9 *284 12*M 12 15 39 37«,
44 3 7 30 175-12*

pf 44 4 0 15 11

00a 18 X 1339 It*

«fi 21 2*
60*3311 IX XV

3831 9 19*
1 25 13 486 XV

10<25 10 2X3 41*
425 11. £10 38%

251 13%
.B0Z4 5 449 33%

4X 27%
30b 24 5 HS6 13*
02 22 14 33 15

a 79 17*
318 9 6 4 70S 33

pf6S7a 14. 4 45%

16V 13* ft*

K 3 :i
ii% n% -*
ite 10% -%
nil* 11% -%
2i, 2* ft*
18 18 -%
19* 19* -ft*

*%«%-%
40% 41* + %
37% 37% -*
13* 3 -*
32* 37* ft*
27% 27* + *
dl2% 12% -*
-

14*.

a.v
piSffie 14.

P*

13*
X*
30%
Iff, 9%

MnCp
MasMie
MsmuE
U31M
Mart
Mam
Manra

73 41%
312 S*
4S iff.

I 38 » 2557 26%
no a*
4533 1%

160625 34 28*
52 1328 £48 40%
32 3236 NS 10%

p(IZ0 80 2 15%

54 0 IS 793 71%
2X4838 73* 32
134 33 361 41

01188 7 2 7 ff%
1214 ra 428 6

56 22 12 795 27*
.« 15 W H5 «*
IBD11.il 61 16*

X5 2%
71 rf

9 #

+ *

-%

28812.
13212 11

,45r 8 9 311 551,

6S3 11*
wl

pC50k
39 8*
ilOO 27%
S3 11%

!S
32%
44*
41% 41$ -%
dS% 5V -*
» 19 -%
25* 20 +1
3* 3%.
1 1%

& &39 39

HJ KJ* -%
15 15 -%
7tt, 70% -V
51% 51% ft *
X% «% ft*

? E-
St ft
18* 16* 4- *

a, a :s
10* KT. -*
56 56? *%
11% 11* ft*
8 8* ft*
26% 27 ft i,

II* 11* -%

12*
TSk

6%

ft
10
30%

I?

a

Norsp
Nwttnd

NwtP
NwSlW
Marion

Hanoi
Nova
Nucor

Nu*£
KVNEX

Oafdad

2885817 11092

(4236 IZ 20
70

25811 80
1BB011 882 .
39a 12 W 3ra 25* 24* 24*
3613 11 81 29* 28* 28*
82 51 321 6* 8 6%
6 8.1 8 I

O-O-

55* X 48* -8*
20* ZD* 20*.

KJ* d9% X* +*
34 S3* 83% ft%
22* 22* 22* +%

23% 74

152 5710
OctiPM 25087 7
O00P wi

OecP pOBlZ
QccJP piZG0 12
OeaP pBZ5 u.
Oecff (O5S0 14.

on pru«2i4.
QDECO 14316
Ogden 1X8713
' 184J4.5

[04X15.
pfsau
P'.eo# 2JJ

103 SOM.
pr392 13.

pdSOia.
pnOA13

s X 30 16
pf8fli 14.

0167X 13.

+ *

36% 18

17* 12

36 24*
24% 15

19* 13*
12* 11*
10% IS*
3ff, 30*

P-Q
«3fi» 646 30%

144a »I0 N 16%
1X43 8' 520 33%
6Q£9 116 2i

4gfi90 IZ 7 Iff,

19 IS. X 12%
1 72 11. 7 *1900 vie*
332851) 91 u39*

=4* 241*.

16% tf* -*
33 33*.

8H] 30 V.m »t
,

12% Q% -*
»* * - .

39% 38* -%

Continued on P^e-25

1



25: Financial Times Wednesday December 12 1984- 0"
!5sS AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES

« **»*» P/ Ss . Ouse PreT
High IW SWk to. Y*..€ tQthtWgh law Quo* Owe

IZMontb
WBk Um Sail

P/ Sb
to. YU. l TDfcHtgfa low

Qi'ge

dec Pm 12 Month
QuueOosa Yhgh Inn StaA

P/ Sis

to. YM E Tilth High low

Ch'ge

Dose Prrv. 12 Month
Dane base Hqh low Sad

?/ Sts

to. tie. I IDDsMgh Um
7% ACT r 19 sa 5 - *i 5 . ft ft Dowm 15 110 2%
9% £ AH wl 5 ft-. 2 2 . 19 12 Bowm .44 32 11 131 14%

15% 0%
' AU* n 2081 9 . 8 9% . & ft -% 'ft ft BntM 51 ft

3% ft AM M W» ft 2% ft 33% 21% Bmt gi 00 30 22%
V*
71%

11-15 ATI 57 11-10 ft
6ft

% -1-16 16%

32%
10%
22%

Braun

BmFA
* 7 14 12%

27%50 ATIFd (1552b 79 70 6ft a% +% 88929 75
72j ft AcmaPr » 3 4% *%- ft. 35% 29% BmFB 88 29 10 32 3ft

IS
ft
ft

Acmell
Acatm

32 32 11

34

32

222
10 .

73% % a,:i ? 3%
.

ft
EknF
Budam

pf40 11 17

£6 a
ft Acton 37 *% • ft ft 7% ft 3% Bucfch pUO 13 32 4

ft 5-ifi Acm Wl £1 % 5-10 %
3% 1% AdmRs 3 6 2

2^
2. C-C-C

25% '5% AdBud sMfi fS Ot 24% Mb +% ift lib ca S 0 2 ift
24% 15 Adobe £415 tO 35 1ft 16% ift +% ift ft cm 20b 21 6 3 9V
ft ft teas 7 115

t?%
ft 6% 4% ft

s.
CWCp 40 ft

25% lft AMHSP 44267 11 17 17% -Mi 22% CRS 2422 15 36 19%

Sft 3ft AtfUb .001014 22 45% £% 45% +% 19% 9% CaesNJ 10 41 9%
ft 6 (ME*® 9 133 ft 7% 7% +% ft ft CagUA 7 J ft
ft ft Afama 6 260 ft 2% 2% -% Ift 10 CeflE 124 11. 13 ST 11%
14 6% ARaW .151 S 115 8 7% E +% & 10% Cdnh n 80 28 34 238 21%
ft ft AUB 40r B.G 2 G ft 7% 7% tt 7% Catprop fiOt 11.3 7 7%
22% ft AbhMl 05 5 12 77 10% ft 10% 4.% 14% ft Cwwfi 32 25 10 2 12%
1% % amm 304 n.i8 % %. ft Cvnpnl 7 2%
% % AR» wl X 3-10 % % -1-16 2ft 13% CUare g2S 219 33«% 28% Mem pt375 12 *300 31% 31% 31% -% 2«% 18% CCnOcc 5D 33

22 11 AuaCp 48 '

131 1ft 1ft 1ft 36% 2ft CMM 10 £4 94%
2ft .ft AmtM 201715 1EL1 1ft 1ft 12 4-.% 6% CartMt 2 ft
17 ft Amedeo JOB 1

1

56 ft ft 7% +% 5% 2% Carol 13 2%
7% 4% Anew IS 22 5 10 ft ft 6% 14 7% CaraB 12 1 0%
ft A AmCap 19 % ft ft -% 11 ft CareA .10e 12 12 1 ft
37b 30 AGcnai 92B 25 10 2 37% 37% +% «% ft CareEn 15 14 ft
Z7 12% AExd wl 30 21% 22% +% 8% ft CaMtan 8S1 17 3 24 %ft AFruc A ZSOO ft ft 3ft 3ft CuFd 22018.0 3
71? ft AFnic B Z500 6% ft ft -% 8 4% Casthd 2 ft
12% 7% AWlM 6 03 ft 7% 7b + % lb

\
Centenf 13 1

a.
4 AUrad 2 10 % ft ft -% 2% Cans pf 3 1%

ift T2% AitoeA 523*8 52 15% ift -% 27% 21 ConM fft350 17. ztBSO 21
1B1? i£% AM»e 52 34 8 2 15% 15% 15% -% 'ft 11 OmSe 1 TO# M. M 12%

ft
21%

1? AMBO 330 1%
21%

1% 1% -1-16. 2ft
i‘b

'ft
ft

Ctryfa

Cniec

15, 170 4
12b AMoll . i.tb a 13 1 21% 21%. 20 29 8 26

10% 3% AmCH IB 151 ft d3 3% -% 5% 2b ChrapH - 14 426 ft
64% 53b APnt 320 S3 13 « 60b

\
60% 60% 1 17% 12% CtnpP 72 58 10 21 12%

Bb b AmRIn V 69 b % -% 32 17% ChnMA 20 7 15 2*1 27

17% w. Artec s 22 1 5 16 27 ft w% 1ft -% 6b 5% ChnM pf 75 13 3 E

ft ft Aiunhy 8 17 ft 7% 71? + J, ift 14% OWN 120 73 9 18 16%

5
3 ASce 57 3% 3% ft -% 16 10 Chffiv 0 108 1ft
1% Ampat 06344 90 ft 1% 1%. 2ft ft (Mm s 21 38 19%

5% 2b AMU 9 10 5 5 5 -%
2S%

10% OtadN 5 42 3Ti% 3% AodJco 28 4% 4 4% +% a CnFa lb 37 9 G9
14% 7 Angies n 10 12 ft ft 7b +% 35% CnFst P&50&7 2 iLjr-i

3 1 Anglo.
'

V 185 ft 1 1% 21% 17 ClyGas 120 58 11 30 20%
ft 3% AlfflPl 72 3% ft 3% -% 3ft 3ft Ctarmt I4fe40 4 3ft
ft ft Artsy n 22 0ft 5% -% 34% 21% Ctvoa .70a 259 13 £7%

1ft 6% Aimtm 7 3 -ft ft e% 12% ft Cogmr 41 4%

1ft 9% ArrowA 20 227 4 ft 09% ft -% 10% 6%. Cotw 20 29 8 22 7

24 ft Aiund 34 13 20% «% 2ft +% 4 2 Cat •ns 44 %12 ft Asim g .15 21 59 4 7 7% 15% a Comic n 3 30

12% ft Asnex 12 1ft 1ft. 16% 0>2 Conn a 16 ft

* 2%
«%

Astros
Aaeor pfvSO 12

3GG
M 9 a. a. ;i

U
6%

12

%
ComA
ContaC

pt1.£2 12. 2
314

13%

5i
ft 13-16 AttCM 108 ft-K 15-16 15-16 11% 7%

ft

Compo 20 23 6 203 ft
5% 3% M» «n ti ft ft 3% -% 12% CompD 7 4 9

71? 4% Auto* ,05e 1.1 12 7 ft 41,

+%
22% ft QnpCn 9 387 ft

£ 32% AutD&a, 1 21 ta ZB 481] 48% ft Orgfg 48 12 6
«% Avon* s 80 4 0 5 1 16% 16% «% +b 11% Cncnm 50e31 10 2

!?13% ft CanaF 5 5

n_a _a 9% ft
12

ft
2%
8%

Conrty 7 23 7%

9
g%
ft

3-19

21%

s

BAT
BCM
BRT
BSN

w w
.128 31
.15 5 10

8
22

LJ

6288

35
43

118

i.

a

313-1

28
2%
4%

%
2% -%
4% -%

10

11%

%
CovHm
Coign
Com*
ConsOG

6
41

wl
4

3

511
33
13

«%
7%
3

6%

s
n%
9%

a
24%

11-16

7%
ft
ft
ft
21

BTK

Baker

BaidMS

BWyM
9MFd

40e44 n

32a 36
wl
208*90

18

1

5
20

20
4

15-19

ft
9b
ft

§

k
ft

%

% +M
ft -%
ft “%
ft-

& _lt
23

1^
36%
:«%

a.

3%
4%
12%
7%
%
ft

KjConlA

lyCHTA

CcmMd
CookM
Cotin
CntCrd

Pf

7
50b 16280
¥
.12b 19 17

IQS

15

8

85

28
69

8

KJ%

Ift
14%
1%

3
IS

%
411;

«%
2ft

ft
ft
ft
ft
4%
11%

ft

a.
2%

2ft

BartTr

Bread
Borca

BamEn
BwyRG
Baruch

Beard

BertCh

BokH
Beltran

BrdSBM

9
40 5 9 23

fi0| 38

S3

34100 15

nl (CIS
XI

30c

IS

9
30

32
so
6
01

130

2
4

303

Sb
7
ft
ft
ft
1ft
5%
2
14%
3%
40%

a
3%
3%
04%
11%

5*%
3%
4ft

ft-

ft -%
3% -%
ft
4% -%
11% +v
ft +%
2 +%
il*% -%
ft -%
40%.

a*
33%
22%
1B%

20b
14%
4% •

17

27%

ft

11-16

7%
23%

J
ft

i*
13%

%

Dwtid
CWtFo
Cress

CmCP
CrCPB
CwCP
Crewnf
Cratcfl

CryttO

DAW
CuaEn

.15* 198
13240 14

40(

pnJC 10

£8 276
3

£7/

39 257

51

1

27

40

2

3
24

588
360
309
100

12%

9%
1ft
'ft
1%
ft
15
11-16

50% 25% BntStdB 30c 16 40% 4ft 40% +%
2ft 19 BttgBr - 32 15 IS 88 2ft 21% 21% -% D-D-D
ft ft BemCp .491 14 15 «ft ft 3%

5%
DWG 301 IS. 21 93

3.3ft 12 BtaCp .50 27 7 10 22% 31% 2t% .% a? DMCn 32 13 B 76

12% 9% BqV 40 4 0 23 £0 10 10 10 . 10% 3% Damsoi 3 192 5

6 41? BWnM- .15 29 3 5% 5% 5% -% 3% 1-10 ton wtO - 111 %
a 1ft BaWMf 145.11. 17 22% 21% 22 . 32% 10% tons pt250 12. 2 21%
171, U BaRB 5 'ft 1ft 14% +% 21% 20% Dans p075 17. 4 u22
17 14% tort A 1 1ft 1ft «% 31% 13% DwaPd .16 1 1 10 *07 15

ft % BlockE 97 15-18 13-16 r. 10% 3% Datum 35 4
17%

l5%
BtDUXA 45 31 7 40 15% 14% 14% -% 1

9% 3% DeRosa 'a 8 ft.
17 BkMKB J40 27 7 s 15% 1ft 15.

i 10 6% Decent 10 2 0%
32 17k Bon-P OS 2 20 10 2ft 23 23% +%'

St
11% DflAM 16812.9 5 13b

2T% 'ft BohAA* 30 12 13% 13% 1ft + % 2% Dflknad 636 ft

ft ft -%
1ft Ift -%
9% 9% -%
a 22 -lg

11% i2% +%
27% 271, -%
25% 2ft -%
ft 3% -%
3 3% +',

ft 4 +%

'ft ft
ft ft +%
ft ft + %
1ft ift -b
9% 9%.

ft ft.
11% 11%

21 21% -%
7% 7% -%
1ft ift
ft 2%

dift IS + %
34 34 -%
51, 5%-

2% 2%
0% 3%

ft ft
7b 7k -%
3%
2«% h -V
ft
1

ft
1 -b

1% 1%
d£0%. 21 -4% |

1ft 12% +b
1ft 15% + %
ft 7 +b
3% 3%
ift 12% +b
2ft
£

2ft -%

16k -%16b
10% 10%

1ft 19b
14% 14% -%
2ft £7 +11?
37% 37b +2b
2ft 20%
3ft »2 +%
2ft 2ft +%
4 4b + %
7 7 +b
2%
1ft Si* -%

% 91, +%
13b -%

ft %
ft ft -b
9 9 -%
B% 0b +b
6 B

.

1ft 18%.

ft ft +%
ft 7b -*%
«% 14% +%
ft 7 -%
ft 2% -b
9% Bi +b
7%
10% a.
17% ift +%
1ft 14

.

1% 1%.

ft ft -%
11-16 11-16 -1-16

Ik X
1ft 12% +%
9% ft-
10% 1ft
10% 1ft + %
1‘* ib -%
3% ft
M% w% -%
% %-

1% -b
2ft -%

*% 4% -b
% %
21b 21b -%

a 22 4%
15 + b

3% ft -%
5% 5%
8 ft
1ft 13b +b
ft ft -b

ft 4 C'sgmni 23149 10 20
16 ft BMCO 7 60

1ft ft tog* 13 20
15 ft fagB li 15
12 0 toSA £021 9 27

ft £ B^xon 72
re % Diq* Wl &4

21*1 D>wd * 20 5 12 336

ft ft DOOK 7 *9

ft 7% CwAct n
ft ft Dtuc« I5r 2 1 12 13

3 11-161 S-lBOameP P41
28i, s% Dow ei *0 9
11% 5i Downey 3 23
ft 1% Dnaer 28

2ft 13% C»»Hr 71 20
47 26 CiKOm 00 29 28 X
27% 2ft Dutfn 04 ij 11 5

2ft 1ft DwT»t 40d29 14 19
ift 9% Dywta £Se 2 5 10 373

2ft 17b Dynecr B04J* 1

E-E -E
12% ft E*c 40€£ 12 35
15% 11% EE CD 32 20 26 *1

ft 2% Esgta 10 91
23% 14% EstrCo 1 5*6 1

Jft 33% E«gp 3 Mo 10 3 33
11% ft EcneB e 12 042
4% 1% 40 20
22% ’ft DcAm 140804 15

ft ft EJecSd '5 12

11% *1 ESflC* IB 294

ft ft EmCsr 3 23

2% % EngMgt 75

ft 1 EnrSm 10

e>? 3% Ensir otWe M 9

ft ft Era In s 9 38

38 19b Espey a <0 197 3£

ft ft E^pnt 9 1«.

38% 22% Etzlav £0,9 13 33
ID ft EvsKs 13 34

12% P EwJA »25 190

9% 71, Excel n20c 27 4 1

4% ft Expto 45 3

F-F--F

s 8%
14%

FPA
Fatvnd

16

.40 25 6

3

30

ft 2 FurmC 15

£1% 16 FMR11 1 44 7£ 15 27
in? 61? FiCm la 1C1 7 1

St
11% FWymfl JO 7.0 0 7

1ft FedhP 13 18

2ft ft FocGc 140 14 4 32

28% 22% FnGE pl 4 15 2
14 8% FMCn b
32V 23% FteRc*. 70 2 3 7 £2

3H? 22% FH#e 1£7i 52 10 113

1ft ft FoweM 3

34% 2ft Foote pi 1

8% 4k FthdCi 114

101% Eft ForoCn 3?e 127

22% 15 F«ilC B 4359 21

32% 11% ForesiL 24 73

ft T Foform 330

9% ft f-OHty 20| 12 :

32b 14 FregEf 14 32

5b 5% FnasE n 107

1ft ft Fnona 50329 125

16% W Freeh b £2 14 15 2*

15 ft FnnHd T&f 04

X 4% FnA wt 1712B 2
10% FurVU n 13 84

ft
n%

4%
12 -%

£ 5% 6 .

ft 5% ft v*
ft 9% 9% -b
ft 2% 2b -1
% % % -1-16

» 39% 38% -b
ft 3b ft
8 8 8.
7% 2% 7*4

113-16111-16111-16-%
1

24% 24% 24% *%
9% ft ft -%
1% 1% 1%
2r, 24% £41] -%
2«% 22% =8% -%
26 26 K -%
14 13% Ift -%
1ft 10 10 -U
1BV 1ft 19%

6b 5% ft
U1S% «% 15% +%
£k 2% 2% -%
«k 18% W] 4- %
35% 35 »4 +%
10 9% 9% -1,
£ 2 2 + %
’5% di5i 15% +%
ft 4 4

6% 6 ft +%
3% ft ft
%
1%

% %
1% 1%

3b 3k ft -%
ft ft ft -%
21% 21% 2*b + 1,

ft 1% 1% -%
23b 23 =Uj + V
5% 5 ft
8 a 0 .

7% 7% 7% + %
3V ft ft + %

8% a% 8% -%
ift 15% 1ft + %
ft 21, 2%
ift 19% 1ft + %
10 10 10

11% 11% M% -%
1ft 12% 12% -b
10% 1ft ift
26% 26% 26%
3% ft ft -%
3ft »% 3ft -V
M% 23% 2* -%
8% ft ft -b
3U, 31% 31% -b
7% 71, ft -%
97 95% W% + %
21 21 %
12% 12% 1ft + %
1% 1 1%
41] ft 4’]

l5k 1ft 15b
5b 5% ft -b
15% 1S% 15V
15% 15 1ft -%
13 12% 12% -b
8 5 6 -%
14% 14% 1*%.

1% % GUFH
2«% 10% Gottm
Ip 0% GrthCp

27% Ift GmdAki

18% ft GrTech

30 23% GlAmt

3ft 2* GrtLkC
83-'?0 1-10 Grenm
B’t «% Grenier

771, 271, Gum
12% ft GrflCn

16 'ft GBCdg

28% ift Gfttr

171? 12% HMG
’3% ft HJGC
11% "4 rampa
3

2

24% Hanhd

2%
»b
23

Hwiwy
Hasbro

3ft 2ft hmu
4ft CS% Hastkig

1ft 41, HtaMkA
19% 141? HnnCr

9% ft KhnCh

'ft 11% HBMEx

'ft 10% hemM
ft ft Hwnwr
131, ft Heflxdc

IB 3 Hetzm
2*% 5% Hekon

ft % HeknH

ft 41? HershO
5 2% hanai

«* 9% Hipuun
0% 2b Hotmin
Ift ft HceyCp
35 25% Hem
2ft ft HmH
13% 2% HmH
ft ft HcuOT
14% 8 Mount

”% ft HowBn
35 28% HubeS
10 7% Husky

B2% 23% ICH
9 4V ICO
5% 2% Pt4
11% 6V IRTCp

ft ft tss

2%1 13-I6hnaan
31* X knpkid

Inygl

1ft ft tnfl^ni

21% ift tnsiren
3', 1% taslSv

ft 2% InsSy

Sb ft mrCry

ft ft anrew
17% 11 intmk
6 ft tmBkni
3 '% lniS<

'ft 13b tnlCul

17% ft klHyl

ft ft taiPwr

5 2 IntProi

5 ft InlDl.l

16V tones
261? 17% IraqBrd

ft 3 tut,

13% 3% GNCEn
11 3b GIEjtpt

GEk rt 142 1%

ft «% GRI

ft 2% GTI

21b ft GebrC

$ 1'* GafeyO
33 24% Garan

1ft 10 GatM
'ft 7 Caykd
16% 9% GeknS
ft 2% Gemco
21% 12% GOefns

ft 2% GnEnp
10% \ Gamsco
'9% GermDr

12% B Gaofta

2 1% GeoR
11 8% GeoRs

2ft ift GanlFd
21% 10 GntYl

2*% 1ft GJt&m

31% 22 Gkim
0b 3% GtoNR

17% 10% Gtoser

11% 5 GddW

G-G-G
10

7 29

% %
10 117

s 30
5 50

118
13047 7 <12

OSe 4 IS 93

9 3
16 34

GO 43
80 64 8 152

30r679 10

53
£017 11 9

4 18

Wl M
pf 1 11 4

80 30 9 25

9 60
s .64 £0 5 70

lb * 1 9 1*

n 19 27
.44 3£ 0 12

77

<% 4% ft -b
8% a 16 -%

5 ft *% -%
3

1ft % + %
2% 2 ;2 .

25b »? 2ft
13% 12% 13% + %
Bb ft ft + %
1ft 10% 'ft + %

\ 2% 2%
13% 13% + b

3 2% :1 + b
3% 3 3% + %
12 «% 11% -%
B% d7% 7% -V
ft ft ft-

X X X + %
10 aft ft -%

22% 52% -V
23% 24% + %

3% ft ft -%
o% 1ft tt% f%
5% 5 ft + %

17% 101? Jaapi
1ft ft Jaccfcs

17% 11 Jenson
7% ft JeiAm
3% % JtfA

7%

\
Jetton

10 JotmPd
7% 5k JmpJc
29% 21% JMXmr

371? 28% KnGa
5% 1% kopcfcC

10% KayCo
16% 10 KrarN

8% 3 Konrm
»8% 14% Kanwm

ft 5% KeyCo
20% B KeyPh

8% ft nods

ft ft Kten
8 ft Knark

3ft 18% IGngR

7% ft Kkby
5% 3b KH

X ft XheiV

ft Knoga

45G 1 1

pt£50 TO 20 2ft 24%

ft3234 2 ft
.4 25 5 33 16% 16%

» 14 w% 'ft
60 2121 5 2ft 2ft
.40 1.4 13 195 2ft a%
a 11 74 22b 22

19Gi 10 ft 5%
S0C 16 2ft 2ft
50b * B 9 23 ’ft ij%

S3 1330 12b 12%
30 12 12 9 24% 2ft

H-H -H
60347 3 ift 'ft

nOOa *6 11 2 'ft ift
031 li 6 re ft ft
90 29 HJ 7 31 3ft

38 ’% ft
30 5 10 IB& 5ft 50

pf 4 zer, 26%
*0a 12 6 4 3ft 33>,

7 54 ft 8
nl56e 10 7 116 ulft

ft

19%

0 89 5%
30 17 15 14%

5849 8 1 "b 11%
20 20 10 4 7% 7

HU 11 5 ift 10%
475c 1389 3k

32 160 ft ft
79 13-16 %

19 44 *b 44%
38 2 3% 3%
18 31 10 0V
3 55 ft 02V

0& B 2 6 8 7%
108 37 9 7 25% 29

*1 BSt 19 12 252 10 6%
WL27I 10 133 ft "b
1*3b 26 >805 5V ft

0 13 13% 12%
£0 13 7 38 ift 10*
136*0 11 92 3ft 3ft
g 15 27 6% 0%

!-!- 1

£5 3 13 224 7ft 7P?
10 58 ft 5b

.05r 20 8 IB ft 2b
n 17 22 8%
.i£ 28 14 6 4% ft

56 216 ft ft
10 ft ft

gieo 200 33% 32%
9 38 ft *'

£8 IS 26 !2 17% 17%
10 375 2 1%

pf£5l 11 29 2% ft
Q *0 23 71? 7%

77i 83 12 *6 uS% ft
s 12 1.1 16 6 '1% "%

0*1 74 3% 3%
Wl 00 1% 1%
36 159 17 17 15%
n 25 25 9 9
12) 36 35 3% ft

IS ft 2
104 1% 1%

9 16 lib 21%
12 15 2ft 25%

n 0821 27 4 3% 3%

J-J--J
.50) 37 8 163 Ift 1ft

35 ft 6%
5 11 «% Ift
1 58 ft 3b

%WT 22 %
491 71 U 9 ft ft

30 4% ft
n 6

5
25
2

6

ift %
K-K -K

pf* 50 a 2100 33b 33%
50 ft 3

£0 19 18 13 10% 10%
n 4041 5 K 10% dB%

16 25 3% 3%
90 4 9 7 S 16% *5%
£031 18 P? 8%
20 22 15

wt
599

90
9%
2% X

22 2 ft 3%
B 93 3b aft

£0 5 24 21 39% 3ft
409 3b ft

Mfg 17 ft 4
& QZr 8 2 2% 2%

13 35 10% m%

Cb'B*

dose Piw 1 2 Month
flMBfl CtofQ High low Stock

1

.

ift ft
24% + % aft 21 KopcrC
9%
16% -V
’ft -1; 3 1.'. IS3
2& *

i* ft ?b La=*g

2ft » ‘S 7% 2; laPnt
22% -% «% 23% LSH*
ft -1; 1ft 'ft LmS.1
as. 15 11 i=-m
10b + % 18k ft Laser

12% *% 8% Ls^*>
241, ft ft LK1JC

ft Lee°n
43 K% LCro-n

'ft + % 0% 3% leuufT
13k + :

t 5 ft
ft' -% *b Loo^

3ft + 'i
Cl ie Leqon

’% re 20 Lcrtnf

591. T \ S3> 30-', LCrtS*

ft % -ft 3% Ljrrxu

- % 12% ft LitadrE
9% + k

'ft 1ft Luna

Ift -V 1ft 3=; Lyca

ft 26-',
'ft LynCftr

15 .

"b
10% 0-1 LyncniC

7% » I,

10%
3 15% 11%

l-'j

MCOrta
ft -% ft k:ors
13-16 +1-16 gk

7b
1

MS*
-,

S ft MS*
3% + % 21% a;. USiC't

ft + »l 5% 3-1 MSA
7% -% 8»« UacSC

-% 2%
1

12V

vjnoc
U«PS

9% 15% ift M*Hn
2% » % 9V 61? MimQ<
5V + % 5% 3k M»»pa
13 + % 33% 10% Ai-sntn

10% + V «3% 0-: Miami
34% + % & 5 Mai«
0't UaiRsn

12% TQl? UslSc

77
22 IS Malm

-1 18 121’ Maying
5% 2ft ift Mr.Ww
2'* -b 11% s M:'D
ft -% 9% 4j* McChm
ft -b 4k 2% McR«
2%. ft 2-’

2%. Ift 7% Mec«i
33 . 64% 62 Mecii

% + % 17 '2% Mm?g
17% -b 'ft 6k MetEL
2 -V 10<1 7% MciFra
2% -b 9-’, 4 Mcr.Gn
7%

+ 1k
11 ft MijAm

9% 21k 12.1 Muand

IV*
-* h 44 381- SlnP

3% 9b 7% MosnW
1% 25b 14% MicnlE
18% -% 411? 33 MrtoC?
9 its, 8% MonUg
3% + % 17% 10% Mtto9
2 -b 1ft 10% UoocA
1% -% 1ft ift MtgGth
2’%. 4% 11-16 Mwtm
25%. 12% IIP? Morn
3%. 14 2% UtMed

8% 4% MotnaL.

5% 2% Uuipki

>3% -% 18% 4% MuaeAr

ft + b 2% b Muse

Mb -b 10% 7% Myerin

3%

1 -b

a + b
10% ft Nantcfc

14 10% NlGsO
6 33% Ift MiPami
28% -b 3 lb NotaLB

58 2ft NHarnp

«% 11% NTAxAl

33b -% 13% 10% NPtaRl

3 . 23% 1ft NFtOC

10%. 3ft 21% NY

ft -% ft 4% Ne«aE

3% 16% 10% Newer
16% -% 14% 11% MrpEl

ft -b 3% 1 Nexus

9%. ”% 5% NcflfitS

ft 2% NoeHnd

ft ft 2% Nolm

ft -b 13% 10 NordR

3ft -% 18 13% NoCdD
3%. 35 30% MPS
4 -b 5% 3% Nuhr:

2% -b 10% 5% NiiztDi

'ft
! 14% 9b NlMlUC

p/ as
Dm. YU. E 1 00s H«k lew

OOP
dost Pm.
DuseDm

12 Month

High low Stud.

Op
P f 51s Otoe Pm.

to. YU. E TfKhHigh Um (taint Doss

tt 57 101] ip% ift + % 1 01o -O
220 9 6(35 <0 25 25% 2ft + b , 271, ift UEA 11 6 Pb 'ft

- \
221; 14% ONund CSS 4 12 :r 1ft IB It - !

4

L-L -L 5% OoeiA n 36 aj Jn 4*- t :r

£0 lb lb ’b-
-b

7 4% CosS S 49 i 5-, 5% 5

1

K £4 5d 2b 2'j 2b ’ft 9 CwArt M 16 16 i 'ft I5-, 151, - :4
1

25 ft ft ft + 1, 22% 1ft Olaind 40 20 10 7 itv, ?c.: +

g 15e* 2 29 »V * b 2ft 13% DWm jo i a ii 27 17 17 17

niJ449 19 121? Ift 12% 4 :
ft 3b OOU» 24 3b aft c:;

» 2,

t USe 1 2 3C 1?% 13% 13% + % Eb 3% CpeNi n IS 5 4% 4% 4k
37 29 11% 10*. 1ft - % 101, 5% D110H A50S99 36 5b dSk fC -*4

n 3 ift 10% ia
E ft ft OoYf BSQ9G 10 1 £', o'.

3i *% 4% ft 4 1 Omand 9 i% 11; - I

s

10 101 2", 2V ft ft CVnn
*1 A." jC

14 1 «% 42% 43'. + u 35 21% OSurtn H*20i2 i' 3r, 7ft I3-
20 40 AV ft 4% -b 10% ft CkfidF 42i 6 • 9 21 « ft

«' -Ij

15 3> 2b 2b i£ T-t OcanH 20227 3*? ft 9 -1;

44 ?'•»
ft ft

-%
20 8 16 53 3ft 2ft P-Q

14 J9 2?k ;s 29 -%
12b 1ft PG£p)A 1 50 13 20 1-'. IP. 1£

1 142(1 21 69% 68% Eft + b Kb ft PGEolB i 37 is 19 11% ink «b f !•

06 7 :s 33 I2;; n% 12 10% ft FGEpiC ire i2 ,i ?j 9b* 5b
IB 65 1ft 101; 101. 10% ft PGEP® ire it 6 Sb tr. ;!s

411 3 7 5 01 11% 10% 11 + k 101? 0% PG£D« 1 ?5 Ij 23 Y-, O-J ?k - •+

S 3 11 10% IQ ID 331? 2ft PCEplF 434 13 is i;i. 3ft *'S
10 4 15 bi 23b 33% -1, 31% 2ft PGE5f£ 4 06 13 35 »*) 3ft 4

20 + 1 15 54 ft 9% ft -k 26% 21% PG£pfY 323 ir- re 247, 24b 2-'j - t4
"

21% 17% PGEpW es- 13 2i ir iSs 19b

M-M -M ift lift PGEpfV 232 13 10% Pb 'ft
* :

J

20% 17 PGEpfT 254 U i i9b 19 19 - 4
p :62 14k 13i? 14% * k 211, 17% PGEpfS 262 13 6 re-, 30 30 - j.

13 1,7 ft 1% l»J 9k* 7’c
FbLptH 1 12 15 £ 8% !% ft

n 4fc 55 41 0% B% ft 20% 15% PGEpW £7713 iM 18% Ib 10k M

Wl 7 IV 1 % 1% 10% 13% PGEpfP 205 13 2*7 15 10’. 15% - u
4T 3 8 5 41 ift Ift 1ft -b l£i- 13% PGEprO 2 13 2» I5-- Ift ij'i m :*

175 3-4 ft ft 16 ift PGEtMM 196 13 5 15>, IS »5%
<iuu:i 172 10 ft TO + V 16% ift FGEW*. 204 IJ 67 16 ’5%

119 "f 1 1 -% 181; 15 PGEpU £r 13 £ 1ft TH% IS,

140 10 3 19 13-, 13% 13% -«, 10% 141. PGTm 112 65 5 11 Pb i*V 1ft S
g70e 6 ire. dl2l; 12(. -% 37% 31k Pxll p>4 50 13 =4j0 3? jj.l 3ft - J«

11 3 5%‘ ft ft’ 4s rei- Pacil b( 5 IS ;7f- 401. 39% 40.. T ^
45 03 5 5 5 2% k te g M ') 9 16 9-16 * "5

6 7* 2ft 2ft Jft -% 3ft 27% FjlCC 401220 239 »S Mb 34V
£to 197 7 Wl] Ift IK?. in. s% Pjnurl 11 29 6% ft fi%‘ 4 U

14 11 ft ft 5% 7 3i? ParaPv. 15 11 7 ft ft + 1;

12 9 14 89 17V 1ft 13% -% 21% Ift PartC s£0a 337 re 15% isf- 'ft
Jri S 10b d10% 10% . 1, 17% 10% Palter » 1c£ 11 uft Tl * S
i 21 407 20% St'', + % 5% 2% PayFen 21 5 r. - ,

2*-

2 16 12 57 12% £i-b 121? - % 1 42% 3C% PnnfiM 12ft] 51 9 C rfb 3b-’i JS :?
80) 35 0 45 23 2ft £3 + % 1

2ft IK? PtnTr i»0?9 36 irv 16k +
nl 50r 17 129 ft 9 9 - % 2*- 1% PEiCp 2i 20 7 ’52 ib* >% I-,

39 9 4k 4.. 41] il% ft RerooC- 40-12 f- 9^ 9k 91

) Tl

4 1
2k ft re- * b 14% 1ft F'enrii CO 19 5 22 Ilk 10b 10, - !•

B 4 2% ft ft b 1 13-1613- UfVntm v 28 1 15-lf 15-16

05e 6 5 37 ft
”% 7% 33% 23 PpiadC f® 30 11 l(M £7 76', 27 4 j

1 08 ( 7 12 7 6S-? 04% H'? + 1? 14% 10% FWI n 22 74 12', i-'-c 12% ~ J;

20 1 3 16 ? IS'i 15(J 15% + % 1 13 3 PAW 410 41.
ft 4;J

37:64 5 *0 -'1 ft 5% 3% 5-16 PeiL nl 57 i. J.

15 1 7 11 1 8% 0% 11k 7 Pyiln PH65 2D 4J 01; P S, - %
•VS A39 ft ft ft -l,

!
15’ 9-'. FNjtLe pt2 re 2i 101 ?i 9k 9

44 4 5 11 7 9% ft ft + •]
1

74 1, 1. Pcilo (S3 J3 2) ’ IV, iS'i. 15b + %
*021 7 19 »i? 10'* 19% + b *T 1% FUAD re 12 7 54 P,‘ P] -k

pl 5 12 *25 40, w, 401; -1 12k V- 1 PeoM 107 4% j ji. * b
2Jr 3D 13 12 7% ft 7% + k 6 ft Pled wi 2 7 3% 3% 3b - 1;

2* 1 5 M CA If) 15- 1ft -b C% ft rtnnlJy 44 n olj 6 ft
1 26 >0 32 39 3A1, 3BJ- -1 r-. PirtWJ 56 11 ? 5 6% 5b f ,

S65&B 1 ft ft *1 + % Wb 11 PnI'M 40 3 5 1 111? IV? IV. * '•>

20M 9 12 1ft 010% 10% 8V% 57 rtnway I Ail 2 6 ID li> u«.» 60% i? + 1%
res : 6 12 59 ift 010- 1ft -k 15 fir, PcrBm PW 1 1 7 l» 7', ?:, 7 i

1 40e e 4 11 71 16% 1ft 16% 2ft ift FVrfi g 30 29 Pi 17, 171, + »,

64 V, 1% Hi 2>> 5 16 Ptinlta 70 i. V16 & Vi -Mi
£016 40 IP 12% 12% 12% 21% 11% PbO ;n 10 m ’ft 19% 'ft -*J

7 40 ft 3 3% + b ft 21, Pt*R4 2 ft -i4 2-,

18 ft ’% *i 32 21k PneuSc 13 4 5 17 n 22', 22 £2', -
10 4 4 4 . Ob 4% PtwEv !« i6C 5 «'t 0 +
06 ft 5 5 -b 141, 7% Porribs eJ 10? j 1. S'. ~k

Wl 14 k b *3 15% 12 Postlrt 14 5 14‘i, 14.; i«b -’j

20 309 25 ?% 9% ft ->s Mb Iftj PfwerT 16b 7 43 M ~-i. r •V-l

30% 18% PraaO 9 5 27', 27b 27 t
4 „ i.

N-N-N 74% 151, PratlL SC 45 7 ,4 2C".. -V;-

A 2s ft
12b
1?

l'»

4&%

ft
121,

Ift
1%

ft
121,

1ft
1%
4R%

b
1 »:

:S
j

9% ft FTillRd 20 30113 1 6', 6% * k

*0.337
10 6 15 194

6 3
5%

MV

PratR

PrnnRa
Pn*iH

pi 65 ? 6

192 2 7 20

I

15

s*

fs
9 16
7(Y-

ft
i.

70

ft
S 16

70

- b

“"o

00 1 7 35 1 4ft - %
0ij £? Pnrtfl B SO 10 5 51 7% 7% ft + b

.791 51 U
95 7 0 15

3
12

166
137

13

15%
13%

10

'ft

«>
j4i,

5

101,

1ft
14

34%
5

;

6
41

8%
311,

Ptw*l

FTpC'

17

292e 7 4 11

10

5
ft
Mj! -A

3b
r*k

1 ite 79 B

Tene 52 1 5 15

£Se 50 4

14

34%
5*^

T
1

-1^

24k

3ft
ift
s
14%

Piovfen

PSCOI
P.31

204 BJ 6
pM2T 12

ptC2 34 14

9
;100
id

x.
1

it:.

9
17 17

* 1;

*1

-s
32 28 13 65 12b "% i£% + 7a

33 70T, P(Jt pfE* 38 14. IJ 3ft 30% 30%

150 11 8
6

3

38
13b
H,

1ft
1

ift
1

+ >.

-i,

10%

19b

5
10

PiXUJG

Chata (l s£B
£3
55

5
10%

aft
isi-

P-i

18k
-b
-

5

12

23

5
15

2%
2%
13

7

a
7

ft
2%
127,

-b

+ b
-u 1

IT 5 RM
-R-R

354 03 12
-R
17 ft es Fi -b

n 0 360 I?*,

14%

*b

1
36% 28 REIT 220a 67 22 17 ns 33 33 >4

9
pM£5 13

31

*120

1ft
33%

164
33'?

A,
+ 7

i
a ft

13%

RTC
Fiaqan

.121

12 0 23
6

4

3%
1ft

3b
10b

3-',

15b
-b

n 5 11 3% 3% 3% -b !

12 10

70
’b
11%

ft
11%

ft
11%. Continued on Page 26

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
Sack

Paum
PKfta
Pacfts

PscSd
PacTal

Paotip
Pacn

PaaWb
PataiBc

P«Uk
PanArti

PanA
PtaVX*

P»V€C
PamPr
Pruett
Pwdpi
Pa*E
PaWYl
ParkH
PwkPn
PatfW
Pavww
P*VNP
PayCth

PenCen
PwC
Penney

Wl
PaPL
P*PL
PaPL
WL
PbPI
P«PL
Part.

PbPL
papv
PaPL
Ponwtt

Perm
PeniKOl

PMpEn
PaoBor
PepsiCo
Perva

12 Honlh
High Law

29 20%
11 ft
2ff» M
19 114
GDI] 52i]

2& 21

32% mi
3ft X*?
39 24%
24»j 2M?
9% 4

C 14

22% jr,
40 31

ft L
16% 12

19% >0%

26 12%
12% 6

36% 254
2i% 12%
7% lb
M% W
20 12%

26 13%
14% 6%
14 15-32

55% 36%
122 W
57% 47

26% 19%
36% 30%
37% 30

27% 23%
23% 20

66% 56%
36% «%
29% 264
64% 65%
82 &*%
at »%
424 31%
24% 20
44% 30%
15% 9%
33% 234
454 34%

3«i y.
10% 8
19lj i?%

371] 36

32% 264

17% 14

ft ft
41 29%
27% 12%

484 344

344 30%
16 9

294 22

31% 24

36 25%
62% 504
104 ft
554 43

10% 6%
120 97

724 56

69 51

551? 44

561; 48%
20 154
634 62%
17% 10%

564 32% "UP*
26% «% NW
39 27% PwiA*
304 25% P«NG

51 M PW1
41% 33 Pfcfcry

32 Si% Ptatear

23% 17 PttwS

33% 361? Pur-jS

71% 534 FUnB

16% 9% Pima
l», 8% PtanRs

24% i?% Pbmm
134 7% Puyeay

23% 76% PtiflpPO

3«i 25% WW
3*1 11% Pondra

X? 15 PopTsd.

18% 134 Ponte

86 72% POTT

17% 13 * POUGE
214 17% PorG

33% 26% PorG

32% 28% PorG

» 254, PoUdi

3% - 19% Pane

PetyOr

Pm®
PeiRe
PbiRs
Ptflnv

Plcer

FYWpD
PMp
PWWS
pwaa
ONE
pi*
PINE
Pine
PhE
PME
Pint
PM
PhE
PINE
PIC
PME
Phfiita

PIM*

41k 36 PWfl

38 31. Pud"

izs
3ft §b

PWP
rtanrl

19b NS, rteitoy

3ft a Pienk

21% ift PnmeC
2ft ie PitnU

Sft ProctG

Mb 7% FTBfish

47% 3ft Prater

KH, .18% PSaCd
GO 5lb PSGol

HHi Wt PfiCd

171? 7b PStad

25 Sb PSn
8b 6 pan
8 ft Pto
50 3ft p».
86% «b psm
58 041? PS»

- P7
to YM E

1204713
05rB
naw
.4028 It

540 808
2 32 837

- pWO? «
802 1 36

1 20 3 1 10

66 3 0 9

UK
•L2014 12

230 6 4 10

11

80 5B12
43

s B
.16 23
112 J5 IT

52 38 34

34 IB 14

-SO 44 11

.16 10 13

20 27

40

pr527 47
236486
248 10 B

1*4 40 13

1**50 11
0*243 13

oprtS0 12.

PIB4014.
<4*325 13

api376ia
1*924 12

pr 8 u.

J*370 14.

220 6 0 9

j*1 60 7 7

220 51 10

1 06 09 7
3612 1*

1.68 4 1 19

86 22 15

lJffi* « 7
24 1 4 13

140 4215
353b 13

pflfiT 11.

I.OSe 21

1.32 3 3 13

pr5 15

54 189
220 15 6

pOM U
pM30 14

pUE8 M
P«75 14

1*123 M
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Sales, figures are unofficial Yearly fugna and kws refleci the

previous 52 weeks pkis the rurrem week, bui not ihe latest

trading day Where a split or slock dividend amounting 10 2S
per cent or more has been paid, ihe yew's high-low range and
dividend are shown tor the new slock only Unless otherwise
noted, rales ol frndends are annual oisounvemems based on
ihe latest deebraeor

a-dhtdond also entraisl. b-ennual rale ol dnndend plus
slock dividend c-*quidaiing dnndend ckl-cailed. d-new yearly

low e-dnnoend declared or paid m preceding 12 months. g-d>-
I irtdend m Canadian funds, subjuct to T5S non-residence tax. I-

|

Ovidend dedared after spKI-up or Stock dividend. HSvKtefld

wkJ this year, omrtied. deterred, or no ttlion taken at latest di-

vidend meeting k-dundend declared or paid Hus year, an accu-
mulative issue wnh dhndencs in arrears n-naw issue m me
past 52 weeks The high-tow range Begins u*th the start of tra-

ding. nd-nenl 1 iy delivery P/E-pnce-eammgs raho. r-dnBdend
dedared or paid m preceding 1? months, plus stock dnndend.

s—stock spM Otrttends begins with date ot split, sb-aatos. 1-

dnndend paid in nock m preceding 12 months, estimated cash

value on ex-diwdend or ea-dislribulion dale u-new yearly nigh.

Y-tradmg halted «-m bankruptcy ot teceruesshtp or being re-

organised under the Bankruptcy Act. or securities assumed &V
such companies wd-wnan distnbuted. wMftiefl issued, ww-
with warrants v-ex-dividand or ex-nghls. xdis-ex-distnbution.
xw-ftwtnout warrants y-ex-dwnna and sales in full. yld-yMd.

z-sa)es In full.

WORLD VALUE OF
THE DOLLAR
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WORLD STOCK MARKETS
AUSTRIA [GERMANY NORWAY AUSTRALIA (continued)

Price + or
Sch% —

Credltanatait - 226 - —2
Goessar 1

330
Intern n fa 1 1 396 ... .

Laenderbank i 226 .. .

Perfmooser .. • 359 + i
Steyr-Daimler 162 . —

1

Voitocher Mag.... J*J4 .2

BELGIUM/LUXEMBOURG

Price
, + or

Fra. • —

AEGTelef-
Allianz Vera
BASF
Bayer
Bayer Hypo
Bayer- Ve rein ...

BKF Bank
BMW
Brown Boveri _
Commerzbank
Cont‘1. Gummi

.

Daimler-Benz .

Deguasa

B.B.L
Banc. Int. A. Lux
Bokaert B.
Ciment CBR—
Cockonll
Deihalze
EBES
Electrobel -
Fabnque Nat

1.845 -5
5,500
4,390
2,495 —5
877 -3

6,600' —90
£.865 —20
B.S90 —20
2,095

QBLiBruxj.
GevaeriU.
Hoboken
intercom
Kredietbank
P&A Hldgs.
Petroflna
Rcyale Beige
Soc. Gen. Banq...
Soc. Gen. Beige..
Sofma.
Solvay
Stanwick Inti
Tractions

1

UCB
Wagon Lite

2,1*0
3,500. -50
6.050- -50
2,180 -10
7.500 .

9,900 -.100
7,130 +30

10,500
3,390 +10
1,830 —15
7,700 -10
4,190 -10
1.430
3,920 —35
4,970 -20
2.5DO .. . .

DENMARK

Dee. ll Price
[
+o r

Knru
.

—
Andelebanken... 2BO

.
+

1

555
.

CapHande laoan k SB! - >1
D. Sukkerfab 505 .

Danike Bank . £81 1 +1
De Daneke LuTL. 1,055 . .

East Asiatic. 163 - +1
Forenede 8rygg. 760 + 5
Forencde Camp. 100 •

GNT Hldg 384 . +4
I.S.B.EL. 400 • +1
Jyeke Bank 505
Novo Ind «... 1,355 -IS
Pnvatbanken.. . 246
Pravinebanken .. 348 -

Smidtn iF> 226 . ...

Sophue Be rend _ 915 tIO
Superfoe 422 ' —1

D'sche Babcock
Deutsche Bank
Dresdner Bank .

GHH
Hochtief
Ksechat.
HoMch Werke.
Holzmann»Pi •
Horten
Husacl -
Karscadt '

KauHlof-
'

KHD •

Kloeckner
unde —
Lufthansa
MAN
Mannesmann....
Mercedes Hid-

.

Metallgesell .. ..

Munech Rueck...
Nixdorf —
Porsche
Preussag
Rhein West Elect
RosentnaJ

\

Schering
Siemens

'

Thyssen
varta.
Veba 1

V.E.W..
Verein-West.
Volkswagen

Price + Or
Dm, '

102.9 + 0.5
1.020 -20
177.8 + 0.9
186.3 ..

318 -1
325 -1
370 -2
872
30C.2 -0.8
167.7 -2-3
115 .M

57B.7 + 4.2
348 —2

145
,

-1.5
379 -1.S
187.1 -0.9
153 -0.5
475 • - 1

186 -0.5
98.4 -0.4
376.5 -O.S
281.5 + 1.5
269.5 + 2
SOU

.
+ 2

231 + 0.8

252.5 — 1.5
68.6 + 0.1

! Priee -f* or
Kroner —

' Price
. + or

AusL B : —

JAPAN (continued)

- Price
Dec. 11 Yen

Bergen a Bank ... 15B
Borregaard I

304
Christiania Bank, 164
DenNorake Cred 158.5

Elkem- i
117.5

Kveerner
;
165

Norsk Data .
' 285

Norsk Hydro. . lOJLSxn
Storebrand... 1 203

15B +2
304 +1.5
164 . +0,5
158.5 +3.5
117.5
165 .

—2
285 + 14
1B.Sju - 1.3
203 . -6

Price + or
PtaS —

Gen Prop Trust ...

Hardle (James'..
Hartoger Energy
Herald W’yTimes 1

ICI Auct
I

j i merer la na F.P..,

Kfa On Gold....
1

Lend Lease '

MIM. '

Mayne Nickless .

Myer Emporium.
Nat. Aust. Bank-
News
Nicholas Kiwi
North Bkn Hill. .

Boo Bilbao. -

.

Ben Central
Ben Exterior. ...

Boo Hlspano. .

Bco Popular

—

Bco Santander.
Dragados- -
Hidrola
Iberduero-
Petroleos -

I
Telefonica

.. SI 1 ' +3
307 •

.. 200
.
-

160 +3
„• 340 . “4
.. 319 1 ->-1

.. 156 -4
75.7 +2.5
82 . +5

.. 148.3 - 3,3
92.7 +0.2

Oak bridge
Pancon r I

383 —2
179.9 -1.4
145.2 +0.2
145.5 +2
513.5 —0.5
217

,
—1

1100- —38
513 -3.8
980 . +5
253.5 +2.50
164 .

+ 0.2
248
424.5 - 2.4
451.B t 1.3
78 ....

SWEDEN
Dec. 11

;
Price : +or

Kronor. —

Pioneer Cone- ..

Poseidon
Queensland Coal
Reckitt & Coin-..
Repco
Samos.
Smith <Howard i-

Thos. Natwide. ..

Tooth -
Vamgaa
Western Mining..
Westpac Bank.
Woodside Petrol.
Woolworths 1

Wormald Inti ....

Dec. 11 -Price + or
1 Lira —

AGA- •

Alfa-Laval- —
ASEA i Free)—. .

Astra (Free;-
!

Atlas Copco
Cardo iFroei

'

Cellulosa
Electrolux B
Ericsson .'

Esselte
Mo Oeh Domsjo -

Pharmacia
'

Saab Scania Free'
Sandvlk-
Skandla. |

Skan Enski'da-.-i
*

St Kopparbergs.!
Sven Handlesbn.
Swedish Match..
Voivo B i Free i—l

HONG KONG

' - MHI 240
“SV Mitsui Co 335

' +0,D5 Mitsui Estate . .. 661
' f-« M.tsukoshi 347
*'

f NGK insulators- B35
•I

“O-O® Nihon Cement— 205 '

i 2-?2 Nippon Denso..— 1,380
Vipphn Elect —1.210

| f-fa "n'Si rt|PP°n Express-. 340
.

|.39 _o,oi Nlopon Gallkl j,480
’• ? so • 'In ni Nippon Kokon— 139 '

ML Nippon Oil 1 885
- 3-35rt, ‘O- 1 Nippon Seiko

. . 663
Nippon Shimpan 630

0.12 Nippon Steel 146
. 2.06 +0.01 Nipppon Suisan- 330
0.62 -0.01 NTV 12.500

"X'o'; N*ppon Yusen —

‘

243 .

' i
-61 ”n« Nissan Motor 600

i in '
. n'Sl Nlsshin Flour 407 •

a il ‘"S'?
1 N.sshln Steel 168

' 7*3 “2'i Nomura - 841 .

i-15 *2-^- Olympus. _1.10d
i’sl no? Orient Leasing ..3.380

f-?
8 - 0 -02 Pioneer .1—2.610

i‘7 Renown -• 641 .

' S ? ' - Ricoh - : 954
.

3.3
1 —Oja Sankyo - — 860

f-06
—

2>SS Sanyo Elect.
;
451 ;

3.82 —0,02 Sapporo — . 386
.

1.04 -0.01 3ek.au l Prefab-.- 569 :

1 Seven-Eleven —.8.950
2.97 -0.05 Snarp ,1.030 !

Shimadzu- ..I 811 I

Shlancgl 666
Shiseido 1.150
Sony 3,510

. t Stanley 856
, Price + Or S'tomo Bank 1,610
HJC S S'tomo Elect ... 945

:

: ; S'tomo Marine .. 61B

Dec. 11 Price -for
• Frs. i —

Em p runt *i% 1373 1.640 • —5
Emprunt 1% 19/1 8.720 + 1
Accor 240 ' +0.
AlrLiquide 556 —3
BIC 500 . —5
Bone] rain 1,745 -4L
Bouygues 671 —9
BSN Gervais— 2.495 +11
GIT Alcatel 1,280 + 1C
Carrefaur. 1,774 +5C
Club Mediter'n.. I.C2B -8
Cie Bancaire 559 ; —11
Cofimeg 239 — l.i

Damart - 8.320 I + K
Oarty 1.150 -1C
DumezSJt 624 +4
Eaux <Cie Gem... 635 '

EJf-Aquitane 223 -2
Essllor 2 860 I

+5
Gen. Occidantale 645 ' +2
I metal 71.5 -0.1
Lafarge Coppee. 365.B +1.1

L'Oroal. 2,310 +6
Legrand 1,885 • +4
Maisons Phenlx . 190 '—5
MatraSJt- 1.740 +8
Michelin B 765 ' -6
Midi (Ciel 1.980 -19
Moet Hennessy .. 1.825 +5
Moulinex 91.95 —O.i
Nord Est 69.6 : +1.,
Pernod Ricard ... 749 * +4
Perrier... 497 ..

Petroles Fra. 246.4 T 0.<

Peugeot S.A 241.1 +6
Printemp.Aus 189 + 4.1

Radiotech 219.5
Redote 1.19S
Rousul Uclaf 1,604 , +4
Selimeg- 2B7 •

SkisRassgnol -1,735
TelemechElect.-2.l65 +15
Ttiomson CSF_ „ 387 + 12
Valeo - 260.5' + l.<

Banca Com'le i

Bastogi-IRBS
Centrals
Credito Varesmo*
Fiat
Finsider.
Generali Assieur., !

Invest —

;

It aleememl i

La Rinascenti—

.

Montedison-
Olivetti

!
PirelliCo
Pirelli Spa
Gma BPD
Toro Assic
do. Pref

SWITZERLAND

i Price t + or
: Fra. i —

Bank East Asia..

!

Cheung Kong.. ..

China Light ..... ; 1

Evergo 1

Hang Seng Bank.
HK Elect ric
HK Kowloon Wh.;
HK Land
HK Shanghai BU-
NK Telephone. 1

Hutchison Wpa...
Jardine Math- . •

New World Dev.J
Orient O' seas.. ..'

Oseas Trust Bk..
SHK Props.
Shell Elect

{

Swire Pac A 1

TV-B
Wheel'k Mard A.]

Wheel'k M'time..-
World Int Hldgs.

S’tomo Metal.—- 148
+0 15 Taihel Dengyo— 472

Talsel Corp 303
j.nni Talsho Pharm— 935
0 5 Takeda 740

-0,02 Teijin 415
Teikoku

' Tokyo Marine
—0 JS TBS
—0.1 Tokyo Elect Pwr
—0.05 Tokyo Gas—
—0.03 Tokyo Sanyo

j

Tokyo Style
+ 0.02 Tokyu Carp- I

—0.15 Todpan Print .--I
Toray

—0.1 Toshiba Elect I

-0.00 TOTO—0.G2 Toys Seikan

NETHERLANDS

Price
1 + or

FIs —

Alusuisse 743 1

Bank Leu I 3,850
Brown Boveri

;
1,405;

CibaGeigy. ' 2,475
do. 'Part Certs). 1,905:

Credit Suisse 2,350
Elektrowott I

2,650-
Fischer iGeo.i. .. 610
Hoff-RochePtCto 88.350
Hoff-Roc he 1/10.: 8,775
Jacobs Suchard. 6,300
Jelmoli ' 1,936'
LandisAGyr i 1,5501
Nestle- ' 6,440
Oer-Buehrle 1 1,360-

Wacoal ...

IYamaha.

.

JAPAN

Dec. 11 . Price + or
Yen —

Yamazaki
Yasuda Fire- -

1.03U '

- 162
—,u
+ 1

;
673 : + 3

! 699
,,

+4
289 — 1

866
' —12

421 ' t-4
420 1

. 620 i —17
825 ' -5

1,220 '

'1,830 ... .

725 i —5
725

,
+ 44

1,850 ' +120
725 1 + 1
360 ( -6
440 + 5

ACF Holding
AEGON
Ahold
AKZO - •

ABN
AMEV
AMRO
Bredero Cert
Bos Kalis Westm.
Buchrmann-Tet

.'

Calland Hldgs.
Dordtsche Pet'm
Elsevier- NDU
Fokker
Gist Bract ses—
Heineken
Hoopovens
Int Mueller
KLM (

Naarden
Nat Ned Cert
Ned M d Bank—
Nedlloyd
Oce Grinten :

Ommeren tVam.

Pakhoed
Philips

;Robeco
Rodamoo
Rolmco .. . ...

Rorento-
Royal Dutch
Unilever •

VMF Stork.
VNU
west Utr Bank. ..

Pirelli 255-
Sandoz iBn 7,000
Sandoz (PtCtoi. ... 1,125.
Schindler iPtCtsi. 630
Sika 1.030-
Surveillance 3,720'
Swissair 1,025
Swiss Bank 362'
Swlsa Remsce- ..." 8,250'
Swiss Volksbk— 1.430-

|

Union Bank ' 3.580 1

Winterthur : 3,340
i
Zurich Ins. 18,000

AUSTRALIA
Deo. 11 Price + or

Aust —

NOTES — Prices on this page are as quoted on the
Individual exchanges and are last traded prices. 5 Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,
xa Ex oil.

xa Ex ell.

ANZ Group • 5.06 '

Alliance Oil Dev.. 1.05
flmpoi Pet. 1.75
Ashton 0j62
Aust Cons Ind. .. 1.76 •

Aust. Guarantee. 1 2.75
Aust. Nat. Inds 2.36
Aust. Paper- 2.12
Bell Group • 4.9
Bell Res. 4.4
Bond Carp Hldgs1 1.15
Boral 3.19
Bougainville. .1.63
Brambles Inds. .. 3.3
BndgeO.i 2.38
B.H. Prop— 5.06

CRA 4.92 ;

CSA_ 2.8
Carlton Utd ' 4.30

;

Castlemame Tye. 4.31
Coles (OJ.- 3.83

,

Comalco "A" ' 2.12
Consolidated Pet 0.6
Costaln Aust 1.4 '

Dunlop AusL 1.87
Eiders IXL. 3.25xc
Energ Res. - 1.44

AHnomoto
Alps Electric
Aituxda
Asa hi Chem
Asahi Glass
Bridgestone
Canon
Casio Comp-
Chugai Pharm....
Citizen
Dalei
Dai Nippon Ptg...
Daiwa House
Ebara-
Eisai
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Green Cross
Hasegawa
Heiwa Real Est. .

Hitachi...
Hitachi Credit....
Honda
House Food
Hoya
(ton iCi

Ito. Yokado-
Iwatsu
JACCS.
JAL.
lUSCO-
Kajima
Kao soap
Kashiyama
Kinn
Kokuyo -
Komatsu
Konishiroku
Kubota
KumagaJ
Kvoto Ceramic' ..

Maeda Const
Muokino Milling
Myakita
Marubeni-
Marudai
Marui
MEI -
M’ta Elec Works.
M'bishi Bank
M'bishi
M'bishi Elec
M’bishi Estate . ..

.'1,090
|

. 1,930 i

. 1,110 i

:

621
!

. 870
536

.1,410

. 1.600 .

SINGAPORE

.: 695 + 9
J 627 -3
/ 990 -10

553 -13
. 340 -15
.1,330 -20
10.050 + 100
1,210 -30

.1.530 +20
906 —4

-:1.340

1.560 + 10
370 + 11
655 -4

.- 838 -1
1,020 -30
1,180 + 30
671 -30

.2,210 -30
• 291 -r
2,600 i -50
1.380 + 2Q
326 !

+ 1
5,150 -SO
740

!
-6

i
873

i
+ 1

' 7B8 ! + 3
: 613 • -5
l 642 . *23
: 911 ' —

4

I 429
679" —2
323 +2
469 + 14

6,640 +40
473 -3

1,18)
' —20

1,000
299 -1
S49

.
-L

1,C6 J -10
1,360 + 10
014 -1

1,24) -50
013 . + 1
400
497 —18

Boustaad Hldgs...
Cold Storage

;

DBS- :

Genting i

Haw Par. Bros—
Hong Leong Fin.

.

Inchcaps Bhd—
Keppel Shipyard;
Malay Banking...
Malay Utd. Ind ..

Multi Purpose—'
OCBC
CUB i

Public Bank.
Si me Darby-
Stmts Trdg >

Tat Lee Bk. ,

UOB •

SOUTH AFRICA

Deo. 11 I Price - +or
: Rand —

Abe rcom
ABACI
Anglo Am Coal..
Anglo Am Corp .

Anglo Am Gold ...

:
Barclays Bank...
Barlow Rand . ...

i
Buffels
CNA Gallo
Currie Finance..

De Beers
Driefontem— ...

;
FS Geduld
Gold Fields SA..
Highveld Steel—
Nedbank
OK Bazaars
Protea Hldns
Rembrandt
Renmes
Rust Plat
Sage Hldgs
SA Brews
Smith (CGi.
Tongaat Hulett...
Unlsec.

1.3
8.0 •

40^5.
23.5
163 '

• 17.6 •

• 10.9 •

' 77
,| 2.65]

4.4 !

;
8.17.

1 60
- 50.5 I

l 28 '

’ 3.8 :

1
3 2.4

5 15.75.
18 1

31 >

• 14.25
' 15.1

7.4
• e.9

:

23
: 7.6 i

6.1
,

CANADA

Saks Suck High Lon Oust Qmg High Low One Qmg I Seles Sack

TORONTO
Closing prices December 11

CM Atm Prco

5575 Agnco E
300 Agra 'nd A

11765 An Ewgy
10500 Alta Naf

2280 Algeria Si

200 Ancko WA I

4050 Argcer

B Aiaus C w
31 Adwsios

60500 Awe i r

14380 BP Sawn
39211 Ban* N S
50701 flame* o

400 Baion A f

8360 Bonanra R
3400 BUonw

50600 Brarmira

S31L III?

512% 12U
S6 ST,

S22'j ^
Sir, 13'*

318 T6*i

S22L 221s

SH, IS 1*

S11 11

AM +30

V*i
52-i’j 2+

j

Sir. iJ,
17J 168

SIM; 15*j

415 405

55:* 5,
Si«i IS'*

4905 Denson A
5150 Deiuson B I

A»0 D«vefcon
1300 befcnai A f

1700 D«*nsn 0
1206 Doran A

10890 Potasco A
1402 Du Peni A
9000 Dvta A
506 £«*xn X

300 Emco
11050 Equrv Svr

23710 PCA Inil

8991 C Fxcon C
22905 Flamrage

416 F-id uw A
H300 F City Fn
1 1CC Frasot

TOO Fruehauf

4433 Gendis A
6750 Geac Comp

21334 Geocnxla
3150 Gmiaur

SVM, 145b

High tost Dose Qmg

S23ij 231; 23)j

13% + V 11216 Mwwnd E AM AM 450

9% 9V - % 1786 Motion A f 516% 16 16% + V
an ABO - 5 3200 Mdmn 8 $16% 16*; 16*, - V
J75 480 3558 Mwphy 521V 21 21

205 as - 1 4250 Nabisco L 523% 23% 23%

Z*V w% + % yasi NocanOa SI7T. 17% 17% + %
151; 15V 8/709 Nwcen S15% 15% 15%
23V 29V -% 98331 Mva AKA 1 s/% 7 7 - %
32S 325 + 5 1222 NuWsI Sp A 40 30 38 + 1

15 15 + V 1300 Oafcwood S5V 5% SV T %
7% 7% - V 19053 Qshawa a 1 522% 22V 22V - *7

19V 19% + % 5800 Pamour S5V 5 5V - V
15% 15% 1400 PinCan P S27 27 27

81V 81V + ?• 1110 Peretana sir 17 17 + V
SI8% 18^ 18%
S11% 111; 11%
SI®; I®; 1®;
Sl9 19 19

S22L 22V 22V
S12V 12i; 121;

222 220 220
se n r»

2900 FTioiw 01
3475 Pro Pom
6400 Place GO o
20303 Placer

Soil Prowga

S7I; 71; 71

;

KOI; 20^ 3)i;

110 109 109

S23 22V 22V
515V 151; 15V

15/19 PCFP STGV ID 10 - h 1000 Goodyear S36I; 36% 36% + V
42875 BC R

«

764 2±a Si + i 9500 Graft G S27V 27V 2/V - V
30245 BC Phone 521% 2K; -A 1000 Grarduc 42 42 42 -

1

5957 Brurawh 314 1)% u + V 100 GL Rwasi 561% 81% 61% + 1

515 Budd Can 513% 12 13% - % A50 Gi Paolo 524 24 24 -V
14810 CAE S14% 14*4 14% 2M0 Greyhnd S21 20% 20% - %
1700 co*® e i K 5V 5« J82I H Group A S7 7 + V
4265 Cad Frv 3IAF, 14% 14V + % 4M0 Hrtkng A l 155 1.16 155 - 5

3200 C Nor West S251, & a 1300 HauABf S1/% 17% 17% + %
13260 Can TruM S3.; JH't a*, 1176 Haws D 520% 19% 19% -%
4100 C Tung Si*/ 14% 14*4 1944 h Say Co $17% ITS, >7% -%

85580 D B. Com 529% 28% + V 13470 knsxo $47% 47% 47%
6900 Can Nai n«s ie:2 ia% >«; 9000 mai S11V 10% 10% - %
10/73 CTre * l S*5 to B'l *2 60 AHand Gas 514% 1*% 14%
1132 Mm» SI>, to 6V 7658 Intpr Pipe S33V 32% + %
3700 C Du* A S6V 5200 jarmoefc STO 9% TO + V
1700 COott B 1 56 to 5V 2700 Kam Kona 96 36 96 -

1

91JL> OIL flank • STO to 10 200 KNsey H 533% 33* 33k -%
3200 Conwnn 350 350 350 1233 Kerr Add Sib1 , 15% - V
290 Comwsi A S3*, to B‘; - % 18276 Laban 5 >9% 19% ito + V

3750 CoseM H 290 2X7 287 - 5 3170 Lae Mwls S27% 27% 27% + %
8100 Conran A 511% 111; 11% % 2900 Lacane 510% % 10 + %
770 Crownx SH 1* ib 325 LL Lac S30V 3 30 -IV

124UJ Car R« 159 150 154 - 1 3090 L'AftvCO 518% m 18% - %
14607 Daon Dav ISA 170 174 - 1 455a MlCC 119 112 115 + 5

BOO due SUrg 0 425 410 410

4500 Ban P« S5V 5 5V
1400 Rwoc* f 59V SL BV
3CW Radpam S3Sh 32V 32V
59704 Rd Stems A S16V 16V 16V
1883 RaUTOld S6 BV B

Tex Can
Thom N A
Tor Dm BA
Tqrsur B I

Tracers A f

Tms Ml
Tnrttv Res

TmAlta UA
TrCan PL
Tmnac •

Tnzec A f

Totw r

Urtcorp A 1

Un Cartad

Umon Gas
U Kano
U Sacoe
Van Der

Verstl a f

Vflsigrcn

westlort a
Wenmm
Waanhse
Weaion
Woo«wd A
YV. Beer

High Low Oo» Ding

537% 37 37 h
$48 47% 48 * V
517% 17% 17% + %
S1*% 16% 16% + V
Si8% 18% 181;

57% to 7%
430 420 420 -15

sa% 23% 23%
$20% 20% HP, + V
385 375 380 > 5

522% 22V 22% + V
X 27 as - I

57% 7% to -%
sn% 11V T1V
511% 11% liv + %
510 91; % - V
156 M0 + 16
2iS 215 215

S6% 6 6 ~%
510% 10 10 -%
14 M 14

512% 11Z|

550 50 50 + 2
S74 73V 71V - V
511% 11 11 - %
511 W, 11 + %

8900 Res Sera I

1C893 Revn Prp A
3700 Rogers A
3700 Roman
960 RoBiman

937® Sceptre

BOO Scons l

2864 Sears Can
26055 She* Can
45625 Shemtt
1000 Sgma
1975 Sirtiim
tin Si Brodcai

18112 SWco A
77i5 Suwna
1500 Sleep R
200 SiD«or pr

13330 Sydney 0
3000 Tacorp

50204 Tn
1100 Tech Cor A

I 110/1 Tedc B f

300 Twdvne

143 136

105 1®
S6J* 6

V

£1312 12V
S40 39ij

S5% 5>s
Sir* 171,

S7V 7
S22V 21V
S6V
S9 9

551V 511*

312 12

520v an;
300 276

255 245

924V 24i,

19 16

T9 75

5141, 14

S10V 10V
511 10V
S10 10

1: 10567.494 shares

MONTREAL
Closing prices December ll

M728 Bank Want
150 Cl S26>] 26% 26%

I1Q4 ConBath S15); 15% 15%
960 OomTwA 512% 12% 12V

43031 NuBk Cda 314 13% <3%
SSWM Pwner Corp 527% 27 2/V
4yu RotondA 514V '4% 14%

Oopy Bank 526% 28% 26%
900 RoyrrsKo S17% 17% 17V

2.422.023 shares

AMERICAN STOCK EXCHANGE CLOSING PRICES

OVER-THE-COUNTER national market, closing prices

.

Safe; High Low LC.1 | jLcrt S«hs Hgh low Lhi Dmg
iHndsi

56ft HmUmUU
ItMal

4J1*7
4»S- ^
A.-u?». r
Acat^.3

*3^
karZr

x.‘3*.- M
i-v-z .1*

1

‘<4
AffliPl 2Er

Ae*S s 1 ::

r, -V r
} • ,

; 1. * 1 ; - V ; a. i 1 S
2.-S -T 9V I-

1
: -1 1 =.^£,i Xr • *j«?c :s
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2* -1 e<!=R

*1 1 c.-jtti

r- miv y, "s
j
jwv

r, r
} j

,

: _ .' '' '•* * ' -"" S'l ’1
i‘‘-

-«
|

X
’S :4 'i-: 1

3iS t* tr . 9WFC
‘ ~ 7'j 5* -•*

’ii “ S £«:-m 24
42 a-; 3V —< I

276 It 1*^ "H* tv: 29

£*. EiftdT’

2-4- ^* -£V
. f-wT-Z:

"6* r-
_ : _

1
-» -rrem ,16a

jl — f. 72-! “*! 5Vs" 194
-4= 15V ^ ii-:

f.y-r-'j

71, 7V ?V ~l
S', 5 s

J-. 16-1 -16

y 77 27
171; 1?V If-:

9 Hi- 9V -V
7’i 71; "'a -V
15 13-; M»* -IV
9', SV
6 5-, K.
i:, V- 4

lr, i7v ir, +V
19 1®; 18-; —

1

171, itu, iev —

v

171, 1:., C,

Couth
Conrad

CnC* OBa
CCmR Os
CCanS 336
Corftr
CnFan s 1 29
CooFa Q9b
Cnm
cnera o«
Cnwm
CJMlC
Camfo 1
Ciusr
Coregt
Conne

I 5-W 1

Wi Bb «V
C6V 25V 25V
16V ifi 16V
as, isv &
TV 7V 7'J
34 33.V 34

5 5 5
5 *« S

29V 25V SV
II 10«3 10V
4 Si Si
51; 5V 5V
Sk Vi s,
ev M, st.

*'«9 1 *3
4J=- J W
A.*«!

‘TVs
A-:s
Af-»: » 43
1A-1
A-+ST

«i ;i-.- :~i -v
- : -‘-I -'1

A*sS'. s S3

A-=-SI 1

1 ii
43-cc: S3
4-rilf ~je
AVjpS
AV5
4NT-S 1 CS
ts~v3a

? ? -?

3"V S'* 3'h -V
St 5 9V -V

S'-: a*. 29V * \

ASecT s 13
Airccfl

A£ur
•Sag
A-siff 3K
Ar-mw
Artgtn

A7WItB He
A.+3BC K
trivt i0

Mop:
AnzW
A-aran

Andrew
A.-4TW

.12

ApC-OC S

AadeC
At?m
AtfeOm
ApicMf

*xmS*
ACS M
Arctwa
AfJsSy
Arcs ecu
Pr.tt

AsdHS .12

Asirew
A*cr 40

AmSc sc
Attlrd

AnFn
AORais

AfSeAr s

Ausfrcn

AlwuOc
Auf.rT

Autma
Audon
AtreOr
Awiiek

A«aur

A.mGp
AZKM 20

2V 2k Zh
*7', rr-x T.j —

,

»: 1-:.

3:, 2t jV

S feV 5c“, «V *=;

£>= t--»SA* 22i. 24
S‘i i*: ^
S 4V 5

Ijl
Sj 94;

r 56* 6

rv Tlj 77;

13 V '3 1ft

S- S3 1
1: i’V «iv

S-i *1
•’•1 :5i ’aV

CSP
Caere
C*Ci
C3f»Sa
Cai-ara

,>Amp
Call*:

Cars', g
•7UKr.f

Camy K
ClficeG

CjcCo
>Can£a OZe

Cjitw S
Canan 1

Cawvs
Cn'oflc 1 90

Cersor
CnflinS 132
CFcBk 1 12

Conran E0

C«trA 12

Cemw
Cena
dupen
ChnnS s .18

CniPnr
2NkTeh
CnLwn s 32
Crwn«
CwyE .13a

CJiCy
i>iPac

2 12>;

2 1-76

253 8V

ifii i-’i IBV +% Coprao 5a 3 2V 2k -%
48 47-., an. Coen B 40 370 re* (5% 15% -%
4% 3V 4 Cray* 159 30 271; 38% -SV

Coffxm a fill to 8), *v
-C Coraa 2343 to 7% TV
to 8 c.. +V C<n® 2OB 136 43% 43% 43% -%
a 7-t Ccraco 297 3% J 3 -%
34 33% 34 + 1;

1

Govn, 129* BV to 6 -V
to 8V to CrLflrt .14 10 14% 13% M +%
ns 17% 17% CraneC 1311 1% 1 9-16 1%
6% SV fi’l Cronus 52 11 WV 11 +%
to to 6V CroiTr 80 710 23% 23
3 2% fa —I

|

Cwrflk 130 13% 9% 10 -%
4% 4 4 +n Crump 44 £0 17V 17% 17%
19 1$7, 19 CJnFr 54 1JS a 27V :.'V to
2V 2V 2V + V Cutum 86 54 « ISV 16

3% 3% 3% —V Cvcara 1 18% 18% W,
6 7V 7V -%
3% 3% 37) +% D -D
ft 3 3-a DBA 180 10V 10V 10V

to 8% 9 +v DEP 3T 71* 7 71; +v
18 17% IS +v tboySy 1016 25 2*0 2*V
ft 1% 1% +% DataaF 30 22V ZT% E

76 14).

Ml 25V

121; +1,
J6+1 -15

ai. +v

160 28V
709 33V
1® 5V
86 4V

232 16V
556 12
GO 8
229 23V

2SS3 11V
55 81);
74 an.

4;, 4 4
•£ IF-; IF,
::v 2it av
7:, 6V 6V
!£.; !a 141,

Ft S', 6
mV MV 14*

271; ?rT ;
5*1 5*.' 9V
9-j 9V S-;

31» 21 31

*3 SV
3V +V 3V
ir, ir 17

ftranr

CW» * 39

Chym s 10
Gnus £9e
Gpner
Genea 1

Ciraon

CUSGa 76
CirfVa s 92

CM: a 1

Ctztll B 180
CuyFd 20b

ClyNCp 880

QarSi 5 OS.

QartcJ 88

OiyH f
CbarCh
CUMfli 152
Cntiime

74 a>v
71;

74 14Jf

382 8V
204 %i,
490 20V

1636 181;

59 24V

1283 ft
19 231;

305 24

172 23V
31 >1V
14 14

148 19;

ev tv +v
14). 14V 14V +V
25V 2S; 2®;
ft BV ft
3*V 2*V 2*V -h
2ft 28 28

33V 32% 33 -V
5V ft 51; + V
4V 3% 4 J,

ft 8S ft +V
5 4% 5 +V
16V 16 16

12 11V 12 +V
a 7i, a +v
23% 23); 2D; -V
5 41; ft +1,

11% 111; ill; —

V

ill, »V ilV +V
81); 8M, 81V
3>V 1ft 20V +•;

71; 7 7J; +V
1ft 13V 14 +1(

8% bv ev
2®J 2ft 76V -V
20V 30V XV -V
9 ft ®;
4V 4 4V
1®; 18V 1ft + V
2ft 241, 24V
29 2ft 29 + V
29 Zft 28V ->j

ft ft *,
231. 23>- 231.
24

' 23-5 23V -V
23V 22V 22% +V
))% 1U; 111;

14 UN 14

19), 1ft 19V
8 a b +v

Dmnfln
DanGu .13

Dm*) 34
DO 10
DtSuncn
DafpMr
rhwft
Dtasm
Datum
Dawson
EHBSn ,t5e

DbcbD
DefcbA J2
DeUaDl
DOaus
Dendcr
DemMd
DuecS
DogDr
DagFf
Dosonc
Dxecn
Dcmed

DnjiOn

DciSw
Dunex
DtsiLog

Dvicod 94

DiKu>J
DAGN 20
Dome 130
DienH 30
PojaDB .08

Dranc I5e

Drodr

DreyGr

Duck* s 32
DunkO 32
Dumb 56
DurH .16

16V
715 91;

249 3>;

354 5V
12 ft
521 16

240 WV
41 2ft
73 U.

622 IV
1» EV

®r - 2%
44. 12V
206 10%
57 ft
34t 13V
3424 2ft

121 4V
71 21V
320 H
99 13V

91 B9 91

16V 16 1GV
9i< 9 ft
ft ft 5
ft 3V ft
11V i'V 1ft
31, ft ft
ft ft ft

S ft ft
ISV I5i;

WV 1ft lOV

2ft 23V 2ft
ft IV ft
IV ft ft
EV 6 ft
ft ft ft
3V 3V 3V
3 r, 3

ft ft 81;

2V 2V ^
12V 12 121;

10% Ift 1®;

ft 3 3

13V 12V 12%

20V 13V 20

23V 22); 221;

5 41, 41,

9 ft 8S
ft ft 41a

21V 30% 21

H 24V 25

13V 1ft 12V

LONDON
1 Chief price changes
]} (m pence unless

.

otfterwtealndkarted) I

RISES
Alphameric 118 * 8
Barlow Hldgs.— 105 + 17

British Home— 206 + 8

Burraah Oil -

—

217 + 5

Carlton Comm. ... 025 +60
Churchbury 740 + 20

Comfort Hotels ... 86 - + 1

5

Danhill — 272 +20
Eurothorm ........... 285 + 15

Extel ... 280 + 7

Hambro Life— 470 + 13

Hambros 158 + 6

imp Coat Gas-... 328 + 8
Leeds Group—

.

120 + 15

McCorquodale — 155 + 16

Hajedie lavs. ...... 115 + 19

Phillips Patents „ 54 + 10

Reed lntl 512 + 8

Trafalgar Hse. — 319 + 7

FALLS

Tr. 13pc 1990 E107 -tfk
Britoil 207 - B

French Ct« — 355 *-10

McCarthy & St- 205 -15
Oliver Prosp—

-

150 -25

150 ll

20 I2*|

isv i7), ia

10% 10V 10%

FarmF t 44 18V «% «%
FrmG 152 878 49 «% « %
FsdGrp 356 rv 21%. 21% -V
Fepflu
FdMon

236
20

5%
11% 11% -%

FkK> S40 13 431j 43% -*»

FrfBlIH 220 23 55*; * W; *•/

ftt 68 7 ='% 21% 21%
Fennc 11 12 nk >2

FBmk A0 41 14 13% 13% + %
FfiUUO 30a 3? n 3% ft =%

fegm 120 to 7% 71, -%
firagan 81 to ft 8%
FAt>B l 1 57 20% 23 23%
FiAFm 72 12 26 25% 26

FlATn 110 2E7 25% 2ft 25% i%
FrCcF 3 13 12 1?

FGMrr TS0 ll 23 22% 23

FDauR 97 1/ 16% 17

FGxec 90 11% 11V 11% V
FFcfCal 16 13 13 13

FFFlU Kb 30 17 17 17 il
FiFnCp 60 ,131 18% 17% «% T%
FFnUgr 4 18 16 %
FtFBA 40 10 21%. 21% 7i% •k
FJgrNl ISO 89 29% 2ft 2ft
Ftkfi 180 170 » 3ft +%

BBOO 2
BFl On
fltw C9 .Kb
BPi Sy
SHCom
BaroC 1

BancoW =0

BeoHw 124
Bjnciec

BangH IS)
BKNE 264
BkMAm 1

Banm,i

BanoG 64

BarcnD
Bancn
BsTnA .15b

BasAm
BmiF ^0
BastW s 44

BaySu 220
B4<iy .12

9«8N1

BnchCI
Bennan
Ba+m wl

BesCp
Bwaa 120
BeWHS
Bq 8

Bgflear

B*nqa
Bnav
BcRes
Bxxhm
aegen
fliooc

B-B
142 441,

39 ft
1 4%
311 1%

CSC 2ft
171 54.

1C9 2%
75 7V

229 T-s

77 S'.,

212 3ft
1(55 6

315 ft
37 I

211 ft
46 6

8 to 4 V CM«F 70 14 ’ft 14 Dynscn 1 sa 3k 3k 3k
ft E% +v CoNLb 171 IUV 10 10 -% DynWi s 158 1$V W 18

ft ft -% CccaBi s 56; 25 2/ 26k 2ft +% Dyaan 1-MO 9 7% to «%
1C, 1C, Coeur 1 505 1ft 141, 14*;
IfiV 2* -V Crgwe 130 3V ft ft

15n Cchm s 45S 18 16V 17% +.% E —

E

1ft 16*4 + % CoOfifi 209 ft 4% 41, ft EH mt 535 2k 2% 2k +%
ft ft +5, Coagen 112 11 11 11 ETP .12 11 ito c% to, ft

CaHms 7 5V 5% 5). EagtCpl 255 . 7-16 % %
crane 70 'ft 15V 1ft ft Eagm 809 5% 5*i 5%

43V 44.-, +% 0*3 NI 5 70 173 17 1ft 1ft -IV EagT wl 62 9V 6% 8V ft

ft 6-4 CoCta 153 V 1, >3 ft EconLb 104 1440 23% S*k 25% +%
ft ft Com* 1 152 12 11% 12 EdCmp .12 34 8V 8 8 ft
1% IV + % earnest a 12 93 20% 20 20 Eeueom .<» 135 4 3% 4

Ift fed •jynoa .16 IJSO \2\ 12V 12% ft ache s 444 to to 8% +%
ft ft CamHal 1214 2% 2V 2*3 ft EPas 146 468 12% 12% 12% ft
15% 17% 'Somwp 210 402 33% 3ft 3J% +% Elan 07b 23 7% 7% to
2$:; 25% -V CmetU 32 8 27 V 27 ft EM g 40 9 9 9 ft
Sy ft -V CrrtSlir- 50a 40 1ft (ft 10V ft Betfto 673 5% ft 5%
ly*i i,j:. CwttW 136 14 ft ft ft ft <

EKath 333 22 nv 22

96), 56’, —i CmwTl 150 15 25V 24% 24% EteNud « 8% 8% 8%
1ft lib ComAm 248 ft ft 3% BcRm 172 18 17 18 +1

1C Iff, Comma 36 935 21 201, 21 +k BMod 12352 17% 17% 17%

2ft 2ft "% Com5y s 181 9% av 9 EColsrs 54 •I 10% 11 -ft

to 75; -i; CmpCrd 316 22% 21% 22 -1 ElcOla 30 S% 6 to
to 2V + % Cor«»q 1905 4% 41, ft + V EtrorH :%S3 HV -.BV

f*
7 "l -% CompC .40 156 2Sh 22 22% ft Emeor •-1HL-- l-IBift 4.* ft'
to TV' Cmpcre 205- 'SV ft ft ft EropAjr 138 to. f* Sf
32V t % Compcp SI • S

;

7-18 16-*t -16 EfTXA s 444 to 7 . 7% ft
221, Compos 121" •

3% ft 3% + % Enda >45 to 6% 7 -+k
43% 43:, ccrc 440 11 10% 10V Eedvco a

'

to 6% 8%

ft • it CmpAs 192 17% 16% 1ft EnooLs 165 8k 6% ft ft
si Ei ColAul 25 ft 4*. ft End Wt 11 s% 5% 5%
St 5T. -% CmpOt 08 285 10*; 9% 10 ft EngO ias 29V 28% 29%

ftw. 1ft Cptfni IB 4% ft ft ft EnfW 22- 9% to BV

e% to CmplH 108 ft 6% ft EngOd 3 52 ft *4 ft
•s 16-1 -w Cmpidn 4174 ft 6 ft ft EngRsv 45 5-16 V V

3ft CmpLH .12 136 7% 7 7 ft EnzoBi 839 W; 18% ift

S, SV jnpiM 230
ft.

3% 3% ft EquM 362 14% OV ift + %

10% 10?, -Ii CmpPd 164 16% 1ft 16 EqtOs 20 349 8% 6V to
’*1 IV CmpRs .Die 7 ft ft 2)

1 EncTl 9*e 148 29% 28% 29 ft

9% 9% CmTasX .05 II 14% 14% i4t EvnSm 849 1ZV 11 n% ft
S, 7% CoiUsg 15 41, ft 4% ExcriTc 183 h 7.16 %
19% 19V Cmpum 1M ft 6 ft +% Exowr 152 12 11% Ift ft
4V ft “•I Cpidl 25 5 5 5

5-ifi 3-16 ^1 Cmsrvs 37 ft ft ft ft F—

F

ft ft -‘2 70 ft 6 8 FMI OJr 297 5% ft 5%

ft SV Cmpahp 30 3V ft 3% +% FamHI 3 133 1% 1% 1%

RMOn ra 36 SOI, 491, 50%

PNtSUD 0Zo 125 14V 14% 14%

FH8&J 96 5 28% "26% 26% ft
FlSnOB 40b 1 22%_22% 22% VFSriMs ISS to /V to
FtSccC
FTenNI

no
ISO

342

553 % 20 20
30% 30%

ft
ft

FtUnC 5 i 329 32% 32% 32% ft
FUiW 313 7 5 5 +%
Fbrafl 48 20 IP, fi Iff ft
FWdi 20b GS1 15% 15% 151,

Fan s 73 1t2 28V SB a ft
FkMSV 62 12% 12 12% ft
Huracb X 74 H% 11% lt% -ft
Foh» 619 to to to ft
FUcn CM 299 14 131; 14 ft
FLxm A .06 294 13 12% *%
ForAm 96 31 26% 26% 26%
ForeatO 1 23 20% 19% 20 ft
FormF 242 14% 14% 14% -%
FtftnS 540 2V 2 2% ft
Form 06 529 7% ? 7

Foster .10 99 7 6% 6% ft
Funpyr 95 22 21% 21% ft
Frenxil

Fudn*
48 1320

BU 9 W% VT«

10% 1C;
ft

FuMB s JO 108 13 12% ir, ft

GemS
Gened.

OenuS
G«w
OrfBk
GoMd J

GaaG 2\
GgeTr
OteiFd .

GdTaco
Gotaaa

GOT
GoUkJP 76
Gram .44

Danis

317 10% 10% «% to
531 13% 13% 13% ft

.10 82 n, 7 7
' >94

. 150
2%
32 3?%

3
32

-%

to
34- to- to to ft

• 85 to to *5% ft
.TO • 5 14 14 U to

46 2% to to ft-
14 4% 4 4%
786 5%

a
5V 4%

388 6% to ft
115 to 9% to
51 ft
121 2ft

1342 1ft
40 10V

ft ft +V
26V 26V + V
1ft 15% +1;
ft TV -v
V 16+1 -«

151 15%
5« 12

SS5
15 15V

11% 11V

ft ft

Continued on Page 27

12 Mmnh
Hqh Low Sux*

1«% ft buyna

13% 10V SuprSr

ft V> Susoueh

l 511 19 e

32 28 B

12

Sh
1 00s High

53 8

Cfa'ge

Cose Pret. 12 Marak

Low Quote Chne High low

10 IH;

29 5

ft ft -V 1ft 5
11!; HI, ft 7

2-1 IV
32V 'Vt 9w^n
U 9% Sysicn

S
5 +V ft 3V
51; -V 14V 3V

Dge
P/ Sit Date Pm.

K» IW E IDfls Higb Low OudUOkh

:<0b5OB 53 8V 8 B.
.601 10.138 5 8% *% ft -1,

8 7 *%*%*%

12 Mamb
High law

P/ Sb On Pnx
Suck Div 1W E INs Higb tow Daw One

ft ft 41| -V

120 49 10

.TB 12 15

11*1 ft
12 6V

I 25V Si;
1

17% ft
18V ’3

17% ft
13 ft
B 3

ft 2V
201, 13V
53V 33V
9V ft
1ft 7V
41. ft
10ft 76

12V 2V
32 21V

1ft 3V

1ft ft
ft 2%
1ft ft
33V 2ft

ft. 5V

T-T-
5ii 7 5 21

06e.7 17
9
34

S -20 12 11

2*; 2'; + V 4V 2V
241, 24V -v W mil
13V 13V -V 24% 1ft

7 31;

5 32 ft ft ft-
140 10 SO 11 dIOV 11 + V

si 10 48 8 ® 2ft 22V 22V + H
M » ft 3% ft

ft ft
22% 1ft
15 1ft
3ft 23

3ft 23

ft IV

w-w-w
18 171

. ft ft ft.
32 1 6 11 11 2ft 2ft an*.

^0 36 7 10 11 W, 11 -l,
.18 6 17 1730 2ft 2ft 2ft + 1,
.11 A 17 11 .28% 2ft 20% + %

wl 233 ft d1% ft -V

-V
+ %

V* *V 2V
7 Sh2 7 &
3ft 'ft**. 15-16 1;

u-u-u
7 6 2%

M 25 ft

5 18

SO 10 to 120
ft ft -V

13

6

s3Q 29 6

n 6

308 3 74

32 3
104 2V
59 Ift
13 48%
99 41,

02% 3 .

d1% ft
IbV l£V

+ 11% 9V

10 ITS ift
92 9-16

n 1255 10

-540 32 B 3 17%
lb 30 7 23 33%
10 62 14 85 ft
£6146 17 9 1ft
wt 8 18V

. «V 1ft
'* 38V 3ft
,

31; ft
ft 1ft Ift

70 lift

18 ft

lift 10V 10% - V ift SV
ft 1% 1% 10% 6%
WH, 10ft IOi'i +ft ift 7%

e 18%
26 31 10

44 18 12

26* 4 0 9

52

22V 16V
20 5V

3V 2V
10 «%
9i, 3%

g120

3917 4 8
Of

6
14

S 06 13 12

n 10 22 11

131 2% 2V 2% -%
liM 25 24% 24%.

2*0 9 8% 9 +%
6 BV 8% 8V
216 to to 3% -%
£0 to 6 to
28 2H% 20V 28% *%

841 14. 12 SE 6%
16 75 1ft
.

37 7%
80s 51 6 7 16

21 1ft

2% 2% ft
ft 2%.
13% 14% -V
9-16 9-18

8% ft ft
17 17 .

033V 33V ft
ft ft.

1ft 14% + V
18% 18V -V
9% 9%.

dft 6% +V
Ift 12% +%
7V ft +V
15% 15% -V
11V »%

1ft ft
33 23

7ft 58

g «
13V 7%
13V ft
19V 11V
19 1ft

trf42 15.

pi 10 15

10

92*
.1011 S
56447
.40 29 7

ISS ft
461 ft
121 1/

4«1 ft
21 2V
S 4%

3 ft .

17 2%
z25 29V
nm ev
1/ 7%

ft ft
SV SV
16% 16%
c6 5

ft ft
ax% ft
ft 41,

ft 2%
29V 29%
85', ffiV-

to to
9V ft

ft 9
12% ^
13% 13%

20V 1ft

-V '«% *%

-V 19'; ift

-V 10V 31;

-V ‘ to ll

-V 17% 11%1
ft 4%

-v » i,'
1
*

+ % ft ft
+ V 'ft 3

+ V| ’ft ift

v-v-v
152 9.7 10 10 19%

S27 5

.*Ob El 9 166 19

25 4U
16 J;

•

20 169 211 ift
.10 24 ID 30 4L

2 6%
W 11 6V

- 35 20 ft
,04r 3 7 7 !£%

28 45 9 12 6V
36 42 11 45 8%

19% 19% +%
*% 4% -v
Ift 18% + v
4 ft + %
h V
u% ift +%

a a -v

3 £*
1ft 12% +V
Sft 55% -V
ft ft -V

ft S.
+ ”

10% % wapep
3ft 31% WT«
13% 7% WstfitC

1ft ft Ws»r
11% S% WDit)M

17% 1« WMRET
29 16 WSDiSL

Ift ft WhEw
ft ft
1ft TV WBcxG
Ift 1ft WnHm
3ft 1ft Wnfti

, ift 11 WKWbw
a 2% iMoeE
171* 1ft WWb*
3ft 27% Wcnhn

44 ft
*50 36%

12 K ift
10 27 9
14 218 7%

i 14 10 17%
'8 44 2ft-
14 55 14%

10 4
8 29 8
in e is%
I 8 21%
! 8 32 12%

^V S,

??-%
7% 7%
17% 17% +%

-21% 21% + %
WV «%
-34 4

. +%

Ift 1ft
36% 27%
19 11%

ft ft

IS 411 3

13 13

i 12 4 an
81 17%

18 10 4%

1ft 1$. -V
+ v

CV Ift

\ ?3

3ft 3ft -%
17% 1ft -V
ft ft -V

171; S%

ft 4%
14% 5%

X-Y-Z
YwkGo 5 124 6% ft 6
Ywttiy .081811 7 41, 4% ft -%
Smer .10 17 17 35 6 ft. 6 + V

12 Month Pf 3b
High Low Suck Dm. T14 E lBOs High

Ch'B*

Cose Prev. 1 2 Momfi ?/

tow Quote Otse High Low Stock Ohr. YVL E

Continued from Page 25

20 1ft
4* *.
15V 10%

16% Ift

3. 1ft
30 11,

i a 10 in,
9 67 15

3 ft
71* 6

n ft
17% 101;

27 V.
II 6 7

4 2V
18 ii i;

17 52 3ft
8% rte&lAac 9 71

3% ReaNor 9 12

9% ROietP 10 20 13 B2
5 Rent P**r 5

fOV ROAI g 55 35 S
1% fVeGDr 28

11% Rdwy a 52 29 15 42

20% Rogers 12 5 12 6

2 RaanP n 188

3 Royftn 3

22V Hu** pi 5621 1

3?. ROW 5 11

11V Russd 30 22 10 40

101, Riko/f j0 2B 11 517

13% 12%

1ft 15

2% 2%
7 » .

to to
1ft ift
361; jft
dG 61,

3% 31;

10 10

71; SV
15% 15%.

ft ft
ir% ia

24 24

to to
ft 3%
77 77

*% 4%
131, 131,

17% 17%

-V 35
-% 39
V in

-*« asc

+ %

L
61

»

hi
.V ^
-V 4%

4
ft
17

14%

.
'0

-% 18%

1ft Mgo plB*7 12

3ft SDqo f4AG5 13

18% SOr> pf2 68 12

31% SanjW 265 61 7
20% Sandgu 80 3.1 10

3% Sannxk 11

4% Sceotr n
14 SiM) 56 3 1 70
1% ScncoF" 4

3% SoMgl .10 21
22V SOLM 13

30 Scope 36 1 0 10

11 SozRn
34 SbdCp 3012 7
1% Seaport 13

10 SecCap ifle 1 3 7

2V SesPre

% SeeOU
3% Setts

3V SctgAs 9
2% Semrcn

1ft Smaco 44 36 8

to Saw

Sh
lOQs High

4 20%

4 36
6 22V

Ch'ge

Dose Pm.
Low Quote dose

12 Month
High tow

age
P/ Ss Cose Pun

Stock Dh. YU. E 100s Wgh tow Qnm Qom

NEW YORK-otm jam STAHDWO AND POORS

1 Aft
14 26V

81 «%
22 26%

3 42%
3 11,

53 12%
3 2%

1-166 5-iKh»vtfr 8217J/

8% 4% SFM

6V 3V SMD
a 3V spwcp

7% Sacw

7r, S*m

s-s-s
5 5
5 to
2 ft

10 151 ft
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This announcement appears as a matter oj record only

SECURITY PACIFIC HONG KONG
HOLDINGS LIMITED

(a company incorporated with, limited liability in Hong Kong)

HK$500,000,000
BILLS OF EXCHANGE FACILITY

Guaranteed by .

SECURITY PACIFIC NATIONAL BANK
(a national banking association organised under the

laws of the United Slates of America)

Arranged by

BANQUE PARIBAS CAPITAL MARKETS
Paribas Asia Limited

SECURITY PACIFIC CAPITAL MARKETS GROUP
Underwritten by

Basque Paribas Capital Markets
Paribas Asia Limited

Chase Manhattan Capital

Markets Group
Chase Manhattan Asia
Limited

BT Asia Limited
Commerzbank AG •

(Hong Kong Branch)

Lloyds Bank International

Limited
Security Pacific Credit

(Hong Kong) Limited

Manufacturers Hanover
Asia Limited

Schroders & Chartered
Limited

Kleinwort. Benson (H.K.) Ltd
East Asia Warburg Ltd

Sanwa International
Finance Limited
The Sumitomo Trust

Finance (ILK.) Limited

Issue and Paying Agent

THE BANK OF CANTON, LIMITED
Facility Agent

PARIBAS ASIA LIMITED

December, 1964

25 - 28 January 1985
Florence

Fortezza da Basso - vlate Filippo Strozzi

international Fair

Leathergoods - Footwear -

Leather Clothing -

Co-ordinates in all kinds of Leather
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(FUND MANAGEMENT!

INFORMATION
FOR SALT

a

Tbe Financial Times Fond Manager's Letter S
combines the unrivalled accuracy and authority of S
theFT- with its worldwide news-gathering 5
resources and highly developed research facilities- £
with the exclusivity; depth-of-detail and m
conciseness of a specialist newsletter. ^
Published monthly, the Fund Manager’s Letter B
provides subscribers with thorough coverage ofthe H
whole fund management industry, reporting on ®
national and international investments by @
UK-based funds and analysing upcoming
legislation. Other topics covered include: |

Current controversies in and around the industry

Performance Measurement/Investment Accounting/
Investment Theories

Account changes

Salaries and posts vacant

Markets

Major takeovers involving large institutional holdings

To: The Marketing Department. FT Business Information Lid..

Bracken House. 10 Cannon Street. LONDON EC4P4BY.

Please send me a sample copy of the Fund Manager's Letter together

with full subscription details.

B

Name.

Position.

Company.

Address_

-Telephone-

Nature of Business.

Residential Property Motor Cars Holidays and Travel

Rentals

KEITH CAROALE GROVES
THAMES B4BANKMB4T, E14

Spectacular Modern Town Houm
with exquisite viaws

2 recaptions, rnudy. kitchen. A
bedroom*, shower room, balcony,

terrace, gardens, garage. £390 pw

TOTTENHAM STREET, WI
Superb selection of exceptionally

wen tumiahed Flats in

Modem Block
Comprising reception, kitchen, 2
double bedrooms, bathroom.

Rentals from n50-£225 pa n met.

lifts, porterage and e/pnone

CALL JENNIFER RUDNAY
01-629 MM

GEORGE KNIGH
& PARTNERS

i

TheLettingAgents

9 Heath Street
London NWS

-Telephone: 01-794 1125

AND
155-157 Knightsbridge

London SW1
Telephone: 01-589 2133
Telex: 25480 EQUES G

FURNISHED
LETTINGS

Quality London fiats and houses to

let constantly in demand Irom inter,

national companies end embassies.
Contact rite experts:

ANSCOMBE & RUNGLAND
Tel: 01722 7101

WHEN EXECUTIVES
STOP EXECUTING

thev take a *xHI earned break at m*
oEd government house hotel.
ftNNNit Guernsey’AA'—fAL
socciai Executive weekends erom Cioa
me kidInc air teres, two nights at hart,

hoard, two days car hire and a bottle

M ekamoaaiw- No VAT!

a. Peter Pi

Veu oaai ««i

ns.
SbM Horn
Port. Guraeay

21 Tafaxi 41I11M

HORBURY MEWS, W1I
Immaculate Mows House
close to Holland Park

3 bedrooms. 3 reception rooms.
2 bathrooms, shower room, fully

fitted kitchen. £425 pw
SUSSEX GARDENS. W2

Quality Apartments available in
newly refurbished block with
service dose to Hyde Park

Studio COO per week + VAT
o™ Bed £55 per day + VAT
Two Beds £75 per day + VAT
Amenities include CH A CHW. 24- hr

porterage, security, maid, lifts,

limited room service

Hampton & Sons
6 Arlington St. London SW1A 1RH
Tel: 07-488 8222 - Telex: 25341

RENTALS
Quality Houses
and Flats in

SW London. Surrey,
Berks

Tfll: 037284 381

1

Telex: 8951 12 >

AMERICAN EXECUTIVES

seek luxury furnished flats or
houses up to £500 per week.

Usual fees required.

Phillips Kay A Lewis

01-339 2245
Telex: 27846 RESIDE G

TO LET: Jermvti Street. One bedroom
apartment with possible nse of meeting
room 'reception. Suit base lor out ol
townitoreian mcui;ve. writ* Boa
T.6K2. Financial Time*. 10. Cannon
Street. London EC4P 4BY.

LEADING RENTAL SPECIALISTS. W. and
S-W. London care totally tor wour tame.
Lyham Management. 01-736 5SOS.

WE HAVE MANY veers' experience in
letting: managing first -class progenies.
Please phone now Birch A Co.. 01-499
BB03L

HENRY AND JOMC5. Contact 91 new on
01-235 OSSl for the best selection of
furnished tats and houses to rent in
KnigntibrMgc. Neigrani end Cheiiee.

280 5E. champagne, immediate de-
livery.

280 SE. petrel blue, immediate de-
(iveiy.

280 5E. diamond blue, immediate
delivery.

230 COUPE, silver, immediate de-
livery

MASERAT! MERAK SS. Y reg.. 9.000
miles, pristine. £13.995.

XJS HE 83. meiallic black. £18.995.
PORSCHE 91ISC TARGA Sport. V

reg . £12.985 -

MEHCEDES 380 SLC 07.500.
MERCEDES 230 TE. new cor. im-
mediate delivery.

280 SE, new can. immediate de-
livery. choice of three

WOODBRIDGE OF
BIRMINGHAM

Td: 021-449 4227

discerBino. ladhrtdaai Lease ... HP

Full range of 85 Model* available

Ring CHRIS PEARETT 01-346 6697

BALLARDS OF FINCHLEY
CAmpretnmHve Service 6

Parts Facilities

VOLVO
IMMEDIATE DELIVERY ON

most mooas
Contact Jeremy Hutton

01-286 6151
Sc. John'* Wood

Lex Brooklands

CARS, VANS, COMPUTERS,
PUNT MACHINERY.

A LEASING PACKAGE TO
SUIT THE SMALLER

COMPANY.

FULTOtfLEASING

Overseas

SWITZERLAND - ACT NOW

!

EXCHANGE CONTROLS ARE BONG DISCUSSED
We have lovely Apartments on Lake Geneva near Lausanne

and In popular mountain resorts: Villait. leysin. Verbier, Le$ OiaMerets

Chateau d'Oax near Gsuad. Luxury Town Houses new to Geneva

INVESTIGATE — DONT DELAY

I

GLOBE FLAM SA. Av. Mon-Repos 24. CH-7006 Lausanne. Switzerland
Toi: (21) 22 36 12 Tahot: 2518S MELIS CH

IN CHELSEA
58 Old Church Street

Kings Roati.London.SW3

01-351 0955
TAYLOR & GBAVLEV LTD

MONTREUX
NSW 0£V£L0PMENT

Top quality Plat (2-4 bedrooms) for

galo to (ereigners. View over Lake
Geneve- Quiet central location

1

Financing at 8 5%
Conrarr owner direct:

JB IMMOBIUEB SA
Rue tie Baurg I?. Lausanne

Switzerland - Tel: 021/20 91 07
Te/ex* 24453 Bail, eh

FOR SALE IN SWITZERLAND
Dlrcrtly from the Owner

HU. Quality Apartments hi Montrcna
Mila etimate (notvert 6 palm trees!
on the prettiest bar of Lake Genera,

me famouc mountain resorts
sin. L« Dlabli*eb <iun

he bee Eurooea
vi liars. Leysi __ . -

mer *ki). Crane fon the
mountain 90H cpwrsej
Prices tram SFr 123.000 Mortgage
101 to 60*. available at 6'-*L miertl.
SMM* Romande Immoblller SA

GaL BhulWS-CMmsI 1
1003 kamaoae, SwNnrbnl „

Tel: 21 ZO 70 11. Tdm 2S873 aril efe

^NEWHONDA CARS
Immectulo or

Earliest

Rnonce^ief4^W Miwy
Leasing ond
Lease purchase
Telephone forprices

04626-78191

Wanted

BRADSHAW 6 W|» reouire and oa*r
tow-mileage Mercedes. 'Phone 01-493
7705101 -352 7392.

ROAD RANGE LIVERPOOL. Cash buyer.
tor low-mileage MercMet Benz. 051 *

709 M17.

TRANSCO
TAX-FREE CARS

We keep a constant stock of

more than 100 brand-new cars

Competitively priced

Send for free Catalogue and

Stocklist:

TRANSCO SA
95 Noordarisen. 2030 Antwerp

Belgium - Telex: 35207 TRANS B
Tel: 03/542.62.40 (10 lines)

MERCEDES MOTE. 28000 ml lee. Cl 2.950.
blue. 12 month guarantee, Immaculate.fl
Phone OS27Z7 544.

Leasing and Hire

A
^"For

... competitive
'^^contract hire
rates on any make of
vehicle.
Tiy us and find out
wnat a first class
sen/ice is really like.

^ Caremate Limiiad
Cannon House. 2255 Coventry Rd
,

Mrmmtfiam D2S 3NX
Telephone; (fil-742 8771 14 lines)

LEASING—
ORDER YOUR 1985 MODEL

NOW!
FIESTA 1100L £116.73
ESCORT 13001 5 DOOR £140.24
ASTRA 1300L 5 DOOR £1423B
SIERRA 1 .6L 5 DOOR £159JS
CAVALIER 1-6L 5 DOOR £158:97
MONTEGO 16Q0L £157.48
AS rRA L PETROL VAN £99J50
ASTRA L DIESEL VAN 008-30
The above monthly rentals relate to

a 4 year Flexible Lease and are
subject to VAT. Three year Leasee.
Lease Purrheee end Contract Hire

are alio available nationwide
For written details on the above

Or tor any vahieta required.
plaasa contact:

MOTOR CONTRACTS LIMITED
Birmingham Road. Lichfield
Staffordshire WS14 9QZ

Tel: Lichfield (05432) 55208
NOT IMPORTS

Falcon
NO 1 TO SWITZERLAND
Falcon offers the definitive flight service lo

GENEVA and ZURICH from as little as

GENEVA and ZURICH RETURN
Fngnia abo avauok' lo BASLE and BE RNE
Departures horn GATWCK ana MANCHESTER.
Take no chances book with a banded ABTA member
Telephone our reservations tor further details.

CP 01-2210088

ACCESS 4 BAHCL AVCARD
AB1A AlOL PI?

190 Campden Hill Rd
London W8

Falcon THE RELIABLE
SWISS SPECIALIST

WwU

UnfEMIRAaO babUL in Club [CM
ROUHO THE WORLD tarttart ISM IMl K4
-BUSINESSAM Srw.* l»l ISM kW

PLEASURE Ww I[W IMi Mr
_ JW| HIP 780 *7*

XeqUH 1699 l«N 4B0

r>
1

TBSS l«S ns

OLUMBUS
UmirnhytMt
Im-Ih
t51wh>«M.82MM0
Dl B3811D1

ABU.UU.COl.PUA

Pwwmaap BWcladPrapwm
’“t(ana bieunmc*

.
hKlwteal

SACMvaaSinMi.
h'wmmjrv.Wrfnuwr’

Tel:0985 216862HI

TRAVELAIR OF MAYFAIR— UMcraml-
nwitai low-cast travel. Guaranteed lavina
on ichcdulM Dlghti. notMi. car hire
SocciJliMt late boalonga and muKi-
dcaiinatien travel. Comaci Travelau- ofMi* lair. Tel Ol -300 4566. 01-409
1042. Telex: S92&34. AcceKiVlaa.

Contracts and Tenders

INTERVENTION BOARD FOR AGRICULTURAL PRODUCE
INVITATION TO TENDER

Tenders are invited for the urgent supply of 10.000 tonnes of bulk
soft wheat with accompanying bags + twine to Ethiopia for
delivery on a fob stowed and trimmed basis to an EEC port.

Loading shall commence no earlier than 2nd January 1985 and
no later than 16th January 1985 for 15 days.
The price for the supply and transportation costs of the soft
wheat for the above tenders will be determined on examination
of the tenders which must be submitted by noon on IBh December
1984 to:

Branch B (Cereals), Internal Market Division,
Intervention Board for Agricultural Produce.
Fountain House, 2 Queens Walk,
Reading. Berks RGI 7QW.
Tel: Reading (0734) 583626 Ext 368.
Telex: 848302

Notices of invitation to tender together with tendering forms may
also be obtained from the above address.

Personal

FACT
THE NUMBER OF

SUFFERERS
OF THIS DISEASE
IS INCREASING
ALARMINGLY
DIABETES
Join us— Help us

Suivport us
BRITISH DIABETIC
ASSOCIATION

10 Queen Anne St

London WlMOBD

TW-C04tAM5 XMAS CARDS, Important
Document*—delivered b» electronic mail
worldwide witfiin 2 hours. Details
Ol-flJG Z6BZ.

Company Notices

NEDUBRAFINANCE B.V.
USraSmOOO Guaranteed
Floating Rate Nates due W93
Guaranteed on a subordinated

basis by
UBRA BANK LIMITED

Fix the three months 12th December.
»84 to 12th March, 1985. ihe Nkxas
will bear an interest rate of per
annum arid the coupon amount per
USS 100.000 will t» USSW21.S8.

PROVINCE OF MANITOBA
9'ite 1975/1985 UA 30.000.000

NOTICE IS HEftEflY GIVEN to Bond-
holders mat. durum the twelve- month
period ending December 8, 1984 noimnal
UA 125.000 ol abovemenfiened Bunds
nave occn purchased by the Province.

Outstanding amount; UA 26.290.000.
The Fiscal Agent
KftEDlFTBANK

SA. LUXEM-SOURGEOISE
Luxrnnbourn
December 12. 1984.

2
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These Bands having been sold, this announcement appears as a matter of record only. December 1984

BTR FINANCE B.V.
Rotterdam, The Netherlands

DM150000000
7>\b Vo Bearer Bonds of 1984/1994

Issue Price: 100 ®'o

Guaranteed by

BTR pic
London, England

Berliner Handels- und Frankfurter Bank Hill Samuel & Co. Limited

Commerzbank
Aktiengesellschaft

Credit Suisse First Boston
Limited

Kredietbank International

Group

Morgan Guaranty Ltd Swiss Bank Corporation International Limited

Abu Dhabi
Investment Company

Algemene Bank Nederland N.V.

Bergen Bank A '5

Berliner Bank
Akliengetclltchilt

Hambras Bank
Limited

Den norske Creditbanfa

Ai-Mal International
Limited

BHF-BANK (Schweiz) AG

Hamburgische Landesbank
~ Girozentrale -

Amro International Limited

Arab Banking Corporation

-

Daus & Co. GmbH

Caissc des Depots
et Consignations

Cazenove & Co.

Handelsbank N.W. (Overseas)
Limited

Osterreichische Landerbank
Aklic ngesel Itchalt

Sal. Oppenheim jr. & Cie.

Georg Hauck & Sohn Bankiers
Kornmandiignellvchali aul Aktien

Orion Royal Bank
Limited

PaineWebber International

lulius Baer International
Limited

Chase Manhattan
Capital Markets Group
Chase Manhattan limited

Hessische Landesbank
~ Girozenlrale

-

Pierson. Heldring & Pierson N.V.

Banca Commerriaie Italiana

Banca del Gottardo

Chemical Bank
International Group

Banco di Roma per la Svizzera

BankAmerica
Capital Markets Group

Indu5lriebank von Japan
(Deutschland)
Akiie ngesellsc halt

Istituto Bancario

San Paolo di Torino

PK Christiania Bank (UK)
Limited

Poslipanhki

N-M. Rothschild & Sons
Limited

Bankers Trust International

Limited

Citicorp Capital Markets Group

Copenhagen Handelsbank A/S

Ka nsalfis-O sahe-Pankki
J. Henry Schroder Wagg & Co.
Limited

Kidder, Peabody International
Limited

Bank fur Gemeinwirtschaft
Ak14engc*ell»cliatf

County Bank
Limited

Kleinwort. Benson
Limited

Smith Barney,
Harris Upham & Co.
Incorporated

Credilanstalt-Bankverein
Societe Generale

Bank Gutzwiller, Kurz,

Bungener (Overseas)
Limited

Credit Commercial de France

Credit Lyonnais

Bank Leu International Ltd.
Daiwa Europe
Limited

Kredietbank S. A.

Luxem bourgeoisie

Kuwait Foreign Trading
Contracting & Investment Co.
(S.A.K.)

Societe Generale de Banque S.A.

Standard Chartered
Merchant Bank

Bank Mees & Hope NV

Bank of Tokyo International
Limited

Deutsche Bank
Akiiengeselhcha it

Kuwait International

Investment Co. s-a.k.

Strauss Turnbull & Co. Limited

Sum Homo Finance International

Bank J. Vonlobei & Co. AG

Banque Bruxelles Lambert S.A.

DC BANK
Deutsche Genossenschaftsbank

Banque Franchise

du Commerce Exterieur

Deutsche Girozenlrale

-Deutsche Kommunalbank-

Kuwait Investment

Company (S.A.K.)

Landesbank Rheinland-Pfalz
- Girozenlrale -

Sumitomo Trust fnternatfonaf
limited

Svenska Handebbanken Group

Trinkaus & Burkhardt

Banque Generate
du Luxembourg S. A.

Dominion Securities Pitfield

Limited

Lloyds Bank Internationa)
Limited

Union Bank of Finland Ltd.

Banque Indosuez

Banque Internationale

a Luxembourg S.A.

Dresdner Bank
Aktiengesellschait

DSL Bank
Deutsche Siedlungs- und
Landes rentenbank

ITCB International
Limited.

Manufacturers Hanover
Limited

Union Bank of Switzerland
(Securities)
limited

Merck, Finck & Co.

Verband Schweizerbcher
Kantonalbanken

Banque Nalionale de Paris

Banque de Neutlize,

Schlumberger, Mallet

Banque Paribas

Banque Populaire Suisse S.A.

Luxembourg

Barclays Bank Group

Eiicclenbank-Warburg
AkllrngrtelischaJI

Merrill Lynch
International & Co.

Vereins- und Westbank
AkiitngetclltcluH

Enskilda Securities
Shandina viskd Enskilda Limited

B. Melzier seel. Sohn & Co.
5. G. Warburg & Co, ltd.

European Banking Company
Limited

Mitsubishi Finance International
limited

M.M. Warburg-Brindkmann,
Wirtz & CO.

Fuji Internationa! Finance

.

Limited

Samuel Montagu & Co/
limited

Morgan Grenfell & Co.
limited

Wardley

Westdeutschc Landesbank
Girozenlrale

Baring Brothers & Co.,
Limited

Gefina International
Limited

Bayerische Hypo theken- und
Wechsel-Bank
AktiengetelUchalt

Genossenschaflliche

Zenlralbank AG - Vienna

Bayerische Landesbank
Girozenlrale

Girozenlrale und Bank der
dsterreichischen Sparkassen
Aktiengesellschal!

Morgan Stanley International

Nederlandsche
Middenstandsbank N.V.

The Nikko Securities Co.,

(Europe) Ltd.

Nomura International Limited

Westfafenbank
Akiiengesellichatt

WILLIAMS & GLYN'S BANK pic

Wood Gundy Inc

Wurtlembergische
Kommunale Landesbank
Girozenlrale

Bayerische Vereinsbank
Aktiengesellschaft

Goldman Sachs
International Corp.

Norddeutsche Landesbank
Girozenlrale

Yamaichi International (Europe)
Limited

This advertisement complies with the requirements of the Council of The StockExchange
ofthe UnitedKingdom and the Republic ofIreland.

James Hardie Industries Limited
(Incorporated with limited liability in the State ofNew South Wales)

£$30,000,000 13 per cent. Notes due 1989

Issue price 100 per cent.

(Payable in U.S. dollars)

The following have agreed to subscribe or procure subscribers for the Notes:-

S. G. Warburg & Co. Ltd.

Banque Bruxelles Lambert SJL
Orion RoyalBank Limited
AlgemeneBankNederland N.V.
Banque Internationale aLuxembourg S.A.

Banque Paribas

CountyBank Limited

Creditanstalt-Bankverein

LloydsBank International Limited.

Westdeutsche Landesbank Girozentrale

Kredietbank N.V.

Societe Generale deBanque SJL
Amro International Limited

Banque Nationale de Paris

Baring Brothers& Co., Limited

Credit Suisse First Boston Limited

DresdnerBankAktiengesellschaft
The Nikko Securities Co., (Europe) Ltd.

vvesraeuiscne Landesbank Girozentrale YamaichiInternational(Europe) Limited
The 30.000 Notes of AS1.000 each constituting the above issue have been admitted to the Official List of The Stock

rmmaHvon VJrh
ar

)
d th

£
ReP“Wic of Ireland, subject only to the issue of the Notes. Interest is payableannually on 19ih December, the first such payment being due on 19th December

, 1985.
3

111(1

{l
mes Ha,?ie Industries Limited are available from Extel Statistical Services Limited andmaj be obtained during normal business hours up to and including 27th December, 1984 from:-

Rowe & Pitman,
1 Finsburv Avenue.
LondonEC2M6PA

11th December, 1984
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FT COMMERCIAL LAW REPORTS

Damage to steel coil cargo cannot be

recovered by risk-bearing non-owner
LEIGH AND SILL1VAN LTD v

Court oF Appeal (Sir John Donaldson, Master of the Bolls. Lord
ALIAKMON SHIPPING CO LTD
Justice Oliver and Lord Justice Robert Golf); December ? 1984

WHERE A c & F seller

retains the right to dispose

of cargo so that the property
docs not pass to the buyer
until payment, any right
under the bill of lading to sue
the shipowners for damage
to goods in transit remains
with the seller, notwith-
standing that the bill of

lading has been endorsed and
is held hy the buyer. Also,
though in some circumstances
the buyer may have a right

to sue in tort for econmie
loss resulting from the dam-
age, be has no such right
where the shipowners' lia-

bility would thereby be ren-

dered greater than his con-
Iractural liability under the
bill of lading contract.

The Court of Appeal so held
when allowing an appeal by ship-

owners. All akin on Shipping Co
Ltd. from Mr Justice Staughtnn’s
decision that buyers of cargo.
Leigh and Siliivan Ltd. were
entitled to sue them for damage
to the cargo which occurred on
a voyage from Korea to Imming-
ham.
SIR JOHN DONALDSON said

that the issue in the appeal was
whether it was the buyers or the

sellers who were entitled to sue
the shipowners.
Under a c & f contract of sale,

steel coils were Id be shipped
from Korea to Imminghara. The
price was payable by a iSO-day

bill of exchange to bo endorsed
by the buyers' hank in exchange
for a bill of lading. The shippers
delivered the bill of lading to

the sellers and the vessel sailed.

The buyers had Intended to

resel the steel before the bill of

lading was tendered and before

they had to produce the bill of
exchange in payment of the

price. Steel prices fell and they
were unable 10 effect a sale. The
bank considered there would be
insufficient security if it backed
the bill and it declined to do so

The buyers and sellers, who
were both substantial and
respectable concerns. got

together to resolve the problem.
It was agreed that the sellers

would not insist on endorsement
of the bill of exchange hy the

bank. Both parties wished to

convert the goods into money as

soon as possoble. The sellers

would do their best to help the
buyers re-sell the goods. They
would be held " to the order of

"

or “at the disposal of" the
sellers, whose approval would be
obtained before they were sold.

The endorsed bill of lading
was sent by the sellers to the
buyers with a letter dated
October II. which stated that
the goods were to be '* at the dis-

posal of the sellers " until

further notice. -

On a claim oy the buyers
against the shipowners for

damage to the goods on the

voyage. Mr Justice Staughton
held that the property in them
passed to the buyers on October
11. upon endorsement and
delivcY.v of the bill of lading.
Sec.ibn 1 of the Bills of

Lading Act IS55 provided that
every endorsee of a bill of

lading to whom the property in

the goods passed ** shaii have
transferred and vested in him all

rights of suit." Accordingly,
the judge held, the right of suit

on tbe bill of Jading was trans-

ferred and became vested in the
buyers.
He must have overlooked the

effect of section 19ili of the
Sale of Goods Act 1979 which
provided that where there was a
contract for sale of specific

goods the seller might reserve
the right of disposal untir certain
conditions were fulfilled; “ and
in such a case, notwithstanding
the delivery of the goods to the
buyer or to a carrier far the
purpose of transmission to the
buyer, the property in the goods
does not pass to the buyer until
the conditions imposed by the
seller are fulfilled."

Section 19(1) precisely fitted

the facts of the present case
and. no notice having been given
revoking the sellers' right of dis-

posal. the property in the steel
demained in the sellers, notwith-
standing delivery of the bill of

lading to the buyers.
It followed that section 1 of

the Bills of Lading Act. the
operation of which was condi-
tional on the passing of property,
did not operate to transfer to
the buyers any right of suit

under the bill of lading contract.
The buyers could not rely on

any implied contract between
them and the shipowners on the

terms of the bill of lading. The
only contract which could be
implied was between the sellers

and the shipowners. That was
of no assistance to the buyers, as
the judge rightly held.

That conclusion disposed of

ail contractual claims by the
buyers against the shipowners;
but it stilt left a claim in tort.

If there was any breach of
tortious duty on the part of the
shipowners, it took place when
the steel was in their custody.
At that time the buyers were
neither owners, nor had they any
right tn possession other than
as percons who bold the bill of
lading on behalf of the sellers.

Their only connection with the
steel was that they had agreed
to buy it on c 4 f terms, the
sellers having reserved a right of
disposal pending payment of the
price.

Under such a contract the
duty of a seder was to ship goods
conforming with the contract,

and to secure a contract of

. affreightment in customary
terms. Provided that he did
that, the buyer was bound to pay
the price, irrespective of
whether the goads had been lost

or damaged in transit.

!n the Wear Breeze /1969 1 1

OB S19 Mr Justice RoskiU
reviewed all the authorities and
said that when parties to a con-

tract for the sale of goods con-

templated risk passing, they
were contemplating that should
the goods be lost or damaged,
the buyer “ must bear the result-

ing loss himself."

It was held in the Irene’s

Success [19811 2 Lloyd's Rep
635 and the .Xca Tuhi [19S2J I

Lloyds Rep that the law had
been chanced by Anns v Merton.

[1979] AC 738. 751-2.

Applying the two-stage test

formulated by Lord Wilberfonce
in Aiuis, the first question was
whether, as between the buyers
and the shipowners, there was
sufficient relationship of proxi-

mity. such that in the reason-

able contemplation of the ship-

owners. carelessness on their

part would be likely to cause
damage to the buyers.

The answer was "yes.” and
accordingly prana facie the ship-

owners did owe the buyers a
duty of care.

The second stage of the test

was to ask whether there were
any consideration which ought to

negative or limit the scope of
the duty or the class of person
to whom it was owned.
Mr Sumption put forward the

considerations inter alia that the
existence of a duty oE care owed
to others than the owners of
cargn would impose on a ship-
owner most of the liabilities

which he would generally
assume by contract by virtue of
the Hague Rules, without the
protection of the Rules; and be
would be potentially exposed to

liability to anyone who might
suffer loss because the nature
of his contractual arrangements
prevented him from recovering
from anyone other than the ship
owner.
Those considerations were

wholly compelling. The relation-

ship between buyer an dseller
on one hand and cargo-owner
and shipowner on the other, were
quite distinct. In the present
case the buyers claimed the right

to impose on the shipowners a
higher duty of care than the
shipowners owed to the seller

under the bill of lading contract.

The appeal should be allowed.
The buyers had no right tn sue
the shipowners.

LORD JUSTICE ROBERT GOFF
agreeing that the appeal should

be aHowed, said that the Wear
Breeze was founded primarily on
authority of some antiquity

(Coats (1842) 3 OB 483; Coombs
f 2855) 3 H * N 510: Che

Charlotte 11908} P 206: Simpson
(1375.) 2 App COS 379 J.

One effect of more recent

authorities was there had been

a gradual recognition of a right

of recovery for purely economic
loss in certain specific cases
(Greysloke Castle f2M71 AC
S65. Hedley Borne [1984] AC
455; Ross {1980} Cft 297; Caltex

11975) 136 CUt 529; Junior
Boohs {1989} AC 620. 539

X

There was no good reason in

principle or policy why the c & f

buyer should not have a direct

cause of action against a ship-

owner in tort in such a case as

the present. The Wear Breese
should now be regarded as
wrongly decided and overruled.

The next question- therefore
was whether, on the facts of the
case, the buyers had a good
claim in tort against the ship-
owners.
Under the terms of a time

charter between the shipowners
and charterers, the charterers
were responsible far stowage.
The shipowners therefore owed
no contractual doty of care. The
negligent acts were caused by
stevedores employed by the
charterers. There had been no
breach by the shipowners of

their duty of care to the buyers

LORD JUSTICE OLIVER, also

agreeing that the appeal should
be allowed, said that nothing in
the cases on recovery of damages
for "economic loss" since 1969
led to the conclusion that the
principles in the Wear Breeze
no longer represented the law.
There seemed to be extremely
good reasons for adhering to the
principle established by theprinciple established by the
Wear Breeze and the cases which
which preceded it. Particularly
compelling was the considera-
tion that to impose on a ship-

owner a duty of care to others
than the owners of cargo would
deprive him of the protection of
the Hague Rules.
The Wear Breeze still repre-

sented the policy of the law hy
reference to which the existence
of a duty of care in negligence
was to be judged an the present
circumstances. The Irene's

Success was wrongly decided on
that point.

For the shzpottmers.' Jonathon
Sumption (Holman Fenwick &
Willan).
For fiie buyers: Anthony

Clarke QC and Nwei Tcarc
(Anthony King A Co, Billerica?)

X

By Rachel Davies
Barrister

NZI Corporation Limited
INTERIM RESULTS

NET EARNINGS FOR
FIRST HALF UP 53%

Extractsfrom the Report ofDirectorsfor the six months ended30 September1984

Unaudited consolidated net earnings after

tax for the six months were $37,818,000

compared with NZ$24,709,000 for the first

half year in 1983—an increase of 53%.

The profit was earned on gross revenues of

NZ$518,197,000, up 28.7% on the 1983 half

year.

increase in the value of the Group's offshore

net assets, overseas insurance exposures and
capital needs when expressed in New Zealand

currency. Exchange fluctuations for the .

half year amounted to $67,888,000.

The improved trends shown in the last

financial year have continued into the current

year with a further substantial increase in

operating earnings. Total Group operating

earnings for the half year were $24,127,000

compared with $14,245,000 last year—an

increase of 69.4%.

G In the General Insurance Division the

measures taken to improve underwriting

out-turn and reduce costs are now having their

full effect and producing substantially improved
results despite a continuation of highly

competitive business conditions. Our major

territory, Australia, has produced a very

pleasing result whilst New Zealand, Malaysia

and Hong Kong have all shown considerable

improvement. Singapore has been
disappointing and in the U.S.A. we have
suffered some serious losses during the run off

of our former agency business.

C The Li*e Insurance Division had operating

earnings of $1,565,000 and featured a

particularly good performance in New Zealand.

G The Finance Companies Division’s operating

earnings continue to grow at a substantial rate

and at $3,898,000 are 77.3% up on 1983.
The realised gains on sale of investments for

the Division included $6,476,000 which arose
from the sale of the interest in Bunting & Co.

Ltd. to Brierley Investment Ldt.

With effect from 1 April 1984 the exchange
fluctuations are accounted for in terms of a
new accounting policy whereby the net gains

and losses arising from the translation of

overseas currencies to New Zealand currency

aer taken direct to Reserves and not through
the Earnings Statement.

INTERIM DIVIDEND
The Directors announced on 18 October an

interim dividend of 3.75 cents (7£%) per share

payable on 7 November 19S4.

FUTURE PROSPECTS.
The Directors expect that, in the absenee of

extraordinary claims affecting the General
Insurance Division and allowing for the

non-recurring capital gain which arose ’from
sale of the interest in Bunting & Co. Ltd. to--:

Brierley Invstments Ltd., earnings of the Group
should continue at a similar level in. the
second half-year.

SIR ALAN HELLABY
Chairman of Directors

5 November 19S4

Unaudited Consolidated Results for the
Half-Year ended 20 September 1984

HIGHLIGHTS

G Other Division are all trading well and
ahead of budet

G The 20%} devaluation of the New Zealand
dollar on 18 July 19S4 contributed to a large

Revenues
Consolidated Net
Earnings after tax

Dividend Paid
Earnings per share
Dividend per share

1984

(SNZ)
51&2 million

Half year ended
30 September

1983

<3NZ)
402v6 million

37.8 million
11.9 million
11.96 cents
a,7$ cents

24.7 million

8.9 million
.9.78 cents*.
3.00 cents*-

’Adjusted for 1984 bonus issue

NZI Coxporation Limited
3-13 Shortland Street. P.O.Box 3476. Auckland 1, New Zealand

Facsimile No. (0064 9) 794 931. Telex: NZ2928. Telephone; 778820
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LONDON STOCK EXCHANGE
MARKET REPORT

Account Dealing Dates •

•First nSi- Imt Aecorat 601111Dealings Hons Dealings Day Hi

"

JJovK Dec 6 Dec 7 Dee 17
Dec 10 Dec 20 Dec 21 Jqa 7 . _ _

Dec 24 lan 10 Jan U Jan 21 94p. Hambros gained 6 in sym-
* "Nw-ttmR •' dealing* may t*k* Pathy to 158p. Elsewhere, Hogg

pirn from 8.30 am two buiinaaa days Robinson hardened a couple of
•Hiar.

. .
pence to 216p on further con-

The worst set of money supply slderation of the interim results,
statistics since July 1980, when CL E. Heath rose to 528p initially
corset controls were removed, but closed only a penny firmer
transformed a very confident on balance at 519p. Among
London stock market scene lata Composites, Royals moved up
in the afternoon yesterday. 6 to 525p and Commercial Union
Prior to the 2-30 pm announce- hardened 2 at 179p. Harsh, and
ment. leading equities ' had McLeUan of the U.S. cheapened

rise in money supply hits Gilts and causes

equity leaders to backtrack §sj3v£

FINANCIAL TIMES STOCK INDICES

Dec.
,
Dec.

10
|

7

* Koala Lumpur Kepong, Sip, and'l*QA W7~ Highlands, 92p, Teas featured
mw A. IV McLeod Russell which attained a

new 1964 peak of M8p before
settling 4 lower on balance at

„ . E .
338P following the preliminary

10 to 54p. Ezlel .rallied 7 to 260p results and proDosed one-for-
after recent weakness, but three scrip issue.
Smith and Nephew, reflecting

slight disappointment with the r.^ nnmf
third-quarter figures, eased a MUiei
couple of pence to 221p. Sears Mining markets put up yet

j
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EQUITIES
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7 * s 4 . ago | met with support and put on Si another lacklustre showing as

I

. I to S8p, while buyers also showed Investors' interest was directed

moved to fresh all-time peaks 4 to £43; the group insures
and even ' recently-overlooked Union Carbide, the chemical
Government securities bad concern involved in the Bhopal
revived. Moments after the pesticide gas disaster
news. Gilt-edged stocks were Williams Leisure made a
lower on balance and leading satisfactory debut in the Un-
shares were backtracking - in listed Securities Market; the
sympathy. shares, placed at 20p, opened at

Analysts 'had predicted a 22p and touched 23$p prior to

sharp increase in November closing at 23p.

money growth ©wing to the Breweries again lacked tradi-

subscxlntion for British - Tele- Mortal Christmas support
com. -But the steep rise of 2{ Firmer opening indications

per cent in sterling MS. which failed to entice follow-through

took the annual rate well out- demand and most -finished with

side the target range, exceeded modest falls. Exceptions were
all estimates.

. Market operators provided by WWtbread "A

"

were bewildered and the gilt- rose 7 to 204p, after 206o.

edged sector came under inure- although the rue was largely

diate setting pressure. Attributable to technical In-

Earlier gains extending to j fluences, and Arthur Guinness, a

among longer-dated stocks were cwiple of pence to the good at

Government Sea*-.... 83.15 B3.29J 83.27 83.54 83,56 85.56 82,43
Fixed Interest 86.12 86.li: 86.33, 86.38 86.4 1. 86.37 85^2
Ordinary— • 930.1 B30.3 023.0, 008.4 014.0 917.S 750.6
Gold Mines 5Z9.B| 552.3. CM7.S 647.5 555.6 666.7 364.3
Ord. Dtv. Yield 4.62 4.63; 4.66 4.60 4.66 4.64 4.68
Earning*, YKL% (full) 11.80 11.82. 11.SO 12.01. 11.95' 11.88 9.54

P/E Ratio (net) 10.17 10.15 10.09= 9.99 10.06 io.io' 12.19
Total bargains (Eat.) 31,221 24,882! 22,886 24,056 24,699 25,884 20,855
Equity turnover £m.- — 532J36 461.27 562.12 486.28 611.60 209.13
Equity bargains : — 25,759 27,110 27,676 20,384 34,975 16.656
Shares traded (ml)...; —

;
218.8 287.8 531.5 342.4 478.5 120.6

10 am B33.D. 11 am 932.2. Noon 933.0. 1 pin 934.6.

2 pm 934.6. 3 pm 932.8.

Basis 100 Govt. Secs. 15/1/28. Fixed Ini. 1323. Ordinary 1/7/35.

Gold Minas 12/9/55. SE Activity 1074.

Latest Index 01-246 8028.

...Nil =9.84. ...

to S8p, while buyers also snowed investors' interest was directed
interest In Avon Robber, 5 elsewhere. Bullion again failed
better at 218p, Pearson, 8 higher to provide a worthwhile lead
at 5&0p, and Turner and Newall, being finally unchanged at
4 up at 109p. Bath and Portland S32G.75 an ounce — and conse-
picked up 5 further to 273p quently South African Golds dis-
foilowing rejection of the bid played modest falls for choice,
from C.H. Beazer, while further Heawwiehr iwi« 9
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“
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f22i. and President Steyn, £28.
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to 155p following the better-than-
erpected annual figures, while In contrast to Monday’s dis-

Nonon Opax firmed 9 to 142p on appointing declarations from
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after-hours' trade. however.. ]f
wer end of market experts-
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and sdcctedtongwma&u^es Actfvitv in the Buildins sector
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session. Index-linked Gilts were undertone was basicallv firm
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Secondary issues provided the Gold Mines index eased 2.5 10

noteworthy movements in Pro- 529.8.

per ties. Churchbury Estates rose London-domiciled Financials
20 to 740p on speculative buying, again featured Charter Consoll-
while Speyfaawk gained 5 to 165p dated: down to 180p on sporadic
in a restricted market Estate nervous selling in front of to-
ageots Connells found support day's half-timer, the shares
and touched 95p prior to closing rallied late to close a net penny
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“RIGHTS” OFFERS

British Telecom again con- Tarmac 4 to 51«p, while take- that the preChristmas spending the day with minor losses and better at 217Dorovided an
sumed equity market interest. .

ovw favourite Rngbv Portland spree is well under way. British the movements in secondarv isolated firm
' feature in

TtoS?ibSlt*elSSubSES C«J»« added a couple of nence Home led the vwy with a rise of stocks usually resulted from shtoptogs
reported a constant stream of ft 12&p. Amonsc Timbers. ^Meyer 8 at 2Mp, whilei Gussieti “A " trading statements. Parkfield Lecds GronD revived 15 to
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higher at 48p, i20p foUowing demand in a thin Business in Trade Options im-
recetot of allotment letters for .

the anterJ“ ?fter following the recovery market. Carpets International proved with total contracts
the first time. The sales, usually profit before rallying on the Habitat firmed 4 to 3S6p and in mid-term earnings and Z 3 tn Mo wh5e imorZ '
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of a few hundred shares, were confident statement to cloee only Boots improved a couple of return to the inten mdividend amounting to 9.879 1 ,248 calls

eagerfr mopped up by inatito- a net penny cheaper at 120p. pence to 198p. Secondary issues list. Wyndham, 77p, and Smith SJttt Paton?
4

132d Dawson
1016 2,631 puts ' Bridsh Te,ecom
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were often too much for the 205» following the anroirf rallied 20 to 390p and Dimhlll

market Consequently. BT rose results and proposed rights gained! the same amount to

to a nealc of SSo before setlline issues In Convertible loan stock, 272n. J- Hepwortfc rose 10 to

a ^i^yon^i^cratMSr *»'* Berkeley Group firmed 3 to 440p as did W. H. Smith “ A " to

™tt* fhe lame amount to
a Nottingham Manufacturing, 202p. z*W»i cans. l.uirr in roe capital: covBr baud an dividend an lull upuel. 0 Assumed dividend end

results ana proposed rights Pjtoea tile same amount to Shade firmer. Occasional sup- Invpitmnnt 'Trusts eni-nuntprixt February 90'S and 1^74 nuts. V 1B|d. u Foracaet dividend cover based on previous year's earnings. C Canadian,
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? . .. higher to 318p, but The
Charterhouse J.- Rothschild -had Leading Stores continued to Scientific encountered p
sold its near-25 pe rcent stake respond to November's record taking and eased 5 to 240p.
in the groop; CJR put on 3.at retail sales figures and evidence Leading Engineers fin:

gaJned S to 172p. Unit^ Lre^ nwl »P 22! tp 305p in j had an unsettling effett on Oils.

Ing were a similar amount restricted market, while confec- however, leading quotations

higher to 318p, but Thermal Uonery concern Barker and managed to absorb early selling

Scientific encountered nrofit-
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lower on balance. British

FT-ACTUARIES SHARE INDICES

king and eased 5 to 240p. Takeover developments en- lower on balance. British

Leading Engineers finished livened the Hotels sector. Com- Petroleum finished a shade
fort jumped 15 to 88p, after 87p, easier at 4B8p and Shell 3
following the surprise bid from cheaper at 655p. Ultramar lacked
Ladbroke, 8 down at 243p. Into- support and lost 9 to 227p, while

INninES son, the original bidders for Britoll fell 8 to 207p. Elsewhere,

Comfort, finned 4 to 112n, while Burmah Oil moved ahead

These Indices are the joint campihrtiofl of the Financial Times,

the Institute tf Actuaries and the Faculty of Actuaries

Prince of Wales, the subject of strongly on revived talk about a
an agreed bid from Comfort, possible Trafalgar

EQUITY GROUPS

& SUB-SECTIONS

Figures in parentheses show Bomber of

Stocks pa- section

1 CAPITAL GMDSCaS)*
2 BoiWtag Materials (23)

3 Contracting Construction (30) .

4 Electricals 04)1 ——

-

5 Electronics (34)

6 Mecharecaf Engineering (60>*

8 Metals artlMetBl Fonrung (9)

9 Motors 07) i

30 -Other Industrial Materials OB)
21 CONSUMER GROUP (XB9}»

22 Brewer* and DisUllcn (Z3>*

25 Food Mamdactirtog (21) —
26 Food Beta!Una 02)
27 Health and HousehoW Prod/cts C9L

29 Lriwre C23) —
32 Nevspopert, PoMsWng 03)
33 Pactaging and Paper 04) —
34 Stores (45)

35 Textiles 09)
36 Tobaccos (3)

39 Other Consumer (7) .

41 OTHER GROUPS (89)

42 Chemicals (17)—
44 Office Equipment (4) -
45 Shipping and Transport 03)
46 MbcetfaneCKO (53).

48 Tctepfamc Networks (2)

49_ IHWWTMAL GROUP C483)a

51 OH* 07)
99 500 SHARE tWEXCSBB)* —
61 FWAHCIAL GROUP (117)

62 Banks (6)

63 Discount Houses (6)

65 Insurance (life) (9>...

66 laswaaoa (Composite) (7>

67 lasuraace (Brofcws) (6)

68 Merchant Baals 027
69 Property (53) —

—

70 Otter Fhmce 08)

71 immouMl Trisa 005) — —

«

.

81 MMag Finance (4)

91 Overseas Traders 04) —
99 ALL-SHARE INDEX (740)*

FT-SCMB SHARE INDEX-

Toes Dec 11 1984

were unchanged at 105p. after House and the close was a net
103p. Mount Charlotte were a 5 up at 27p, after 220p. Tbe first-

firm market at 74p. up 2. while half profits recovery helped
Queens Moat Houses added the Imperial Coutineutl Gas rise 8
same amount to 59p. to 318p. Among Irish exploration

EsL Gross Est
Earatags DO WE

Index Car's YUd% rdd% Ratio ladex

Me. Change ttbxj (ACTat (Net) No.

% 30%)

547.81 -Ol 965 329 12.99 54862
498.99 -03 1323 090 967 50963
71534 — 1364 567 938 71085
1614.92 -08 1029 069 1238 162736
19S04J5 -03 763 264 1739 198624
26839 +0-5 1261 078 961 266.98
14035 -02 1042 762 068 TABBT

13M3 +04 1139 096 — 13528
77934 — 624j 364 1922 77938
595.95 +«5 075 3-93 1238 59224
54463 +83 1251 077 9.98 54327
46560 +M 2222 081 1822 46228
143033 +03 083 268 1969 142636
100759 +8.9 523 262 2048 99821
66134 -OX 868 071 1563 66223
142633 +22 061 084 1527 139765
2775© +©.9 1324 521 079 27527
S28-91 +15 764 331 15-72 52326
28460 +L4 1009 091 823 28079
82768 -86 3521 064 733 83126
508-Z3 +08 1335 439 — 50432
57655 +06 1022 053 12JB 57337
67427 +12 1328 423 9.72 66728
1«28 -02 729 532 1040 14532
92739 +12 933 526 13.70 91637
74064 +16 863 362 1044 75330
66826 462 1002 082 1322 66764
58864 +06 923 424 1236
189861 -0.7 15.96 628 7.75

63062 +02 1069 043 1136

42833 +06 524 _ 41931
413.75 — 2075 622 630 413.75

46922 — — 052 — 46922
56122 +09 083 — 55628
30078 +07 — 623 — 38768
94018 —04 033 368 1720 94012
21761 +16 — 420 — 213.90

637-28 +02 531 35© 2539 63622
25764 +06 1135 5.96 1054 255.98

55420 +12 — 360 — 54768
275.95 -02 1126 050 3122 27663
60626 +05
574,96 +03

964 660
054

12-78 602.97

57324

Index Do/s bar's Day's

NO Ctang* H*h Low

11906 +07 1202.9 — 1197.9

me amount to 59p. to 31Sp. Among Irish exploration
issues, Oliver Prospecting re-

Traf House advance mained under pressure onxrai. nouse auvance
rumours of a Celtic Sea dry well

Selective support was forth- and fell 25 more to 150p. Recent

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (135)

BRITISH rUHPS (21
I NT. BK.A 0*SEA5 GOVT. STLG. US. If)

FOREIGN BONDS (II
AMERICANS (X)

BANK (11
BREWERS (11
BUILDINGS 111
CHEMICALS <91
STORES HB _

ELECTRICALS (IS)
ENGINEERING 161

FDOOS (B1
HOTELS (SI

INDUSTRIALS 'Z51
INSURAMCE (2)
LEISURE IT)

tOeWspAPERS »)
PAPER nt

_

PROPERTY 16)
TEXTILES (21
TRUSTS 1251

OILS 121
PLANTATIONS Cl)

MINES (1)

NEW LOWS (6)

AMERICANS (H

RIAIIVIAVfC and Spencer, North Kalgurli,mureLPM I a Feeder Agricultural Industries

firTIVP QTfirKC and Blackwood Hodge. Putsaiuuita were struck in First National
Bated on bargains recanted In Slack Finance and Stead and Simpson,
Exchange Official Lin. while doubles were arranged in

_ „
®* Mon. Day * British Telecome and Taylor

Falcon Rea ...

Encalibur Jwly
I NaiWoal Bank
Glaxo
Mersey Docks
Ultramar
BAT Inds
Bnt Aero
BP
Dixons Group
Norcroa .

Hanson Truai
RTZ

OPTIONS

NO Ot Mon. Day's
hang 08 close

95*j

change
+ 3

19 195 + 25
14 I1*i + 3
13 570 + 2
12 cm + *.

12 40 + 4
12 236 + 11

11 315 + 1

11 363 + 8
11 500 - 1

11 496 + 34
11 165 -17
10 292xd + 5
10 604 + 4

ACTIVE STOCKS
Above average activity was notod in

ihe Inflowing stocks yesterday.
Closing Day's

First Last Last For
Deal- Deal- Declare- Settle-
togs togs tion ment
Dec 3 Dec 14 Mar 7 Mar 18
Dee 17 Jan 4 Mar 21 Apr 1
Jan. 7 Jan 18 Apr 11 Apr 22

Slock price Chongs
BOC 255 + 4
Barlow Holdings ..... 105 + 17
Bowater Inds 194 + 1

British Toiacom 96*a + 1

Burmah Oil 217 + 5
Carlton Comms 625 +60
Hanson Trust 294 + 2
Ladbroke 243 - 8
Norcroa 168 + 3
Roed International ... 512 + S
Trafalgar House 319 + 7
Whitbread " A " 204 + 7

RBSES AND FALLS
YESTERDAY

coming for the miscellaneous favourite Osceola gave up 15 to u,,io,, c*rWde

Industrial leaders. Trafalgar HOp on profit-taking. Canadians m
House, assisted by traded Activity in Plantations, boosted

rono

option interest, improved to 221p late last week following excel- BIKk CA_ &
before settling 7 dearer on lent mid-term figures from '

trusts m

For rate indications sec end of FunfJ#
R*Rises Fill) Soma

Share Information Service corpus. Dom. and

Money was given for the call .Jf22tSu.
Bond“ " ™

of British Telecom. Rex Williams rm.^^Rro^: ^ ’ll ^
before settling
balance at 319p. Among the Harrison Malaysian, received
American favourites. Glaxo im- another shot in the arm on the
proved i to a new peak for the anouncement that Majedie In-
year of £11. Reed International vestments and Barlow Holdings
rose 8 to 5l2p and Hanson Trust are currently involved to merger
edged up a couple of pence more negotiations; Majedie advanced
to 294p, after 298p. PUkinglon, 19 to 115p. after 118p. while
however, turned dull in front of Barlow rose 17 to 105p. Other
today's interim figures and gave Rubbers closed a shade easier
up 15 at 305p. Elsewhere, for choice. Consolidated Plana-
Phillips Patents met with revived tions gave up 5 at 103p while
speculative demand and put on similar falls were marked against

EUROPEAN OPTIONS EXCHANGE

Yarkeram Inv*.

MINES IE)
Samson Exolrln.

Leisure, Argye Trust, Associated oa» 21 37 68
British Engineering, Taylor Jjamrimw 2 8 7

Woodrow, Whittington Engineer- JJre?® m S2 m
tog, Intcr-CSty. Aberfoyle, Marks Tonis 740 aii 1.50s

LONDON TRADED OPTIONS

390 115 120 —
420 86 00 —
460 53 59 65
500 20 50 38
550 5 15 —
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4 —
6 —
16 22
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65 —
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|
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1 La.) 1
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1 .“ZGOLD C 8340 — — 1
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— —
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,
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1
— — i 10 10.60
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,
1.20 1 1 - ji
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i

-
SILVER C — — 1 14 . 0.17 . 3 f 0.30
SILVER O Mi —

,

— 4 0.05 1 — — .
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.
0.30 1 10 0.40 1 3 0.40

j
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:
1.17 a* — -

!

—
1

—
!

B/FL C FI.336 10 13.30 ;
— —

r
- r

8/FL C FI.340 5 7.20 . 10 12.50 —
6/FL C FI.345 6 4.80 ;

— | _ 1

S/FL C FI.35S 11 1
j

10
J
5.80

j

—
f

— •

B/FL P F1.330 —
j

3 5.20 —
!

- i

S/FL P FI.340 — ]
2 8.60 2 1 14 •

6/FL P Fl.345j 10 2,50 1 2 11 w— - :

C/FL P FI.350 8
|

5 1
— ! ^ J 1 __

B/FL P FI.355 4 !16.60 i —
1

—

Con*. DOW
|
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CourtauMa 1 110

Com. Unloni 160

— >134^.70

FIXED INTEREST

pmcE
HHHCES

KdnS. riafi.

todqr 199*

la tine i

AVERAGE GRASS K?
REDEMPTION YIELDS

OrfthhGBTKnnent
1 Lm 5 jeare. 1*27

2 Coupons 15 yean. 21U
3 25 yean 9.W

ABN C
ABN P
AEON O
AEON P
AH C
AH P
AKZO C
AK20 0
AKZO P
AMRO C
AMRO P
DIET C
GIST P
HEIN C
HEIN P
HOOG 0
HOOG C
HOOG C

FI.901 201 I 6.60 1 155 10.50
FI.100 303 I 1.00 180 5.60
FI.90 182 ! 2 94 3.90
FI.60 3:4 20 6J0
n.bO 20 ! 0.70 - -

Ft. 170' 15 •. 2 | 53 i 6.90
F1.170I S3 7,70 ! —

,
—

FI.140I 40 4.20 ! 5
;

8.50/
FI. 130, 17 . 0,40 10 2
FL60] 69 - 4.10 178 6.50
FI 65 181

,
1.60 59 4.40

F.iToJ 63 ' 0.60 176 2.B0

F1.170' 15 * 2 |

F1.170I S3 - 7,70 !

Fl.l40r 40 4.20 !

FI. 130, 17 . 0,40
FL60] 69 • 4.10
FI 65 181

,
1.60

F.iToJ 63 ' 0.60

— R.34X.6®

8.90 Fl.lSo

23 11.BO In. ^4
41 7.10 I „
267 6 _
- j - :F1. &.1Q
- t -

I ™

18
;
8.B0 ;FL158.U

Z
j _ jn.i8i.so

20 !
3 1

2 B.20A.F1.62
12 j 6.70
28 i 4.50

Grand Mol
C303)

Land Seo.
1-306)

45 55 65 I a 17 28
18 33 44 I 88 45 64
9 17 27 I 75 85 92
a — - ji 22 — -
u, _ _ 1172 _ _

To 13 15 515 5 5”
4 8 10 7 30 12
Hi 4 «e 7 16 18 20
Ole 2 5 2 5 28 29
1 — — 43 — —

6 9
15 17
26 28
45 —

2
“

2 —
4 3
8 12
18 22

6 I 10
20 23
37 1 40

22 24 1 27 |
7 14

(
17 I

4 8 1 IO I

2 4 1—1
78 —
58 —
40 44
£2 30
9 16

bOD 1BO 184 —
550 ISO 134 -
600 88 94 —
650 36 52 62
700 10 24 32

Vaal Roof*
I-S90I

Bcaoham
I-SB3)

140 43 46 — 2 3 —
160 23 27 SO 2 5 8
180 Biz 15 • IB 9is 12 15
280 63 ~ Z a Z Z”
300 44 63 - 7 14 -
330 BO 40 50 18 27 30
3SO 12 27 58 35 40 45
130 32 Z _ ' 1 Z Z”
140 23 24 86 3 4 51e
160 IO 14 16 9 12 14
180 3 6 — 25 27 —
260 47 65 - 2 5
2BO 28 34 — 4 B —
300 14 21 29 10 18 23
330 5 II 17 ZB 36 40
820 48 66 — 2 2 Z“
240 2B 38 - 3 4 -
260 14 22 30 9 14 17
380 6 ID 17 24 26 30
500 117 — Z 3 Z Z~
550 70 86 — 8 17 —
600 35 60 60 23 37 4S
650 14 25 33 56 64 73
~.90 S»3 13ii Ifili 5 B II
100 51, 9 11 ill, 15 1713
110 5), 5 71; 19 23 24le12011j - - 27«, - -

Doc. Mar. June] Dea.l Mar. I June

2 2 —
3 4 —
9 14 17

84 26 30

3 - -
8 17 —
23 37 4S
56 64 72

Marita 4 8p.i 100

Shell Traiw.t 600 1180
1*603/ I 560 110

24 - 111
16 19 2 ia

8 ID 7
4 5 is 14

165 “ 5
”

115 — 3
73 78 6
35 43 23
19 23 60

3 -
6 8
12 15
29 32

“3
“

6 7
11 14
17 19

“4
~

6 -
13 17
32 37
55 68

90 —
62 67
40 47
18 23

2
4
9 [

15
20 I 28

4
6
9 I 12

23 27
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HOTE LS—Continued

AMERICANS

ThaftBIR

BRJTJSH FUNDS
+
-"l

BEERS, WINES—Cont.
ww I : u«| Ui

j j

Mfft Low i Stock I Pnec I - l Not ICvlSrtlWE

2*0 1 2D? Wren .... I 239— |*2 1 W9U0 72
2Q4

j
128 Vfaairerel'A'

j
204 +7

|
tia|2A

2fc0 20b |Wot*. A Dude, \ SO L-2 Xb| 4
220 tVimg Bren TV 50p -J Z40

1 1

I 120 I Da Mon. V. Sb : 155 2.0 I 51 1130

Stock
pun
E

Ttckl.

Shorts'* (Lives up to Five Years)
|
IWGprzM. ISpe ldOS-

] 100lEKh.l2BC&™.'B5
93,*,(Trtas3Kl485".
FW«ljTre»U%pelW5
rm Treas8^pcCu‘BS_
9Ti Each. 12%k 1985
WA E*du IItoe '86

Treat. IObcCow 198b.
08% Treat 3pc 1966
96%Euh 10%pc C» *86

99,1
. Treat 12pc I486 .

f 10?,-. Excfl J4pc 1906.

.

,
05 EjKh.2i« 198b-

]u»:i E«th- 13%pc 19B7
9Ujpretsl0%seC»'B7 J

83*it«ci 2'jk 1987
94i,Ejn*.utMci9B7
07 FowSn9 bla*T»«7t*._|
92\ lira. lOpc 1987

^
81.*. Treat 3k MB7
97% Treat. 12k 1987
07A T

,

rca7bKl'tt54B£
9211 Each 10%K '88....

89J3 Jrejj Ibpc Cv '88

77 Transport 3kTWa
aaa 1

94R Treat lJijpc 1989— ^
87 li Tre3t9%KCny.'B9 —
90K Trees 10%« 1989

—

88-',txdU0pc 1984
94% Exdi 11*1489
77%lTrensSpc 1 986-89

—

Mon-A
mw-a
97%I+j,

lOIAd\ ....102
ituft.. ...

100,11+

a

iSj ::

ft

1 H.S7
11.93

3d
1X38
8.82

;
U.99
1X53)

9M
936
435
9.78

906
4.75

9.96
9.991 9.42
122 8J8

10X3) 10.03
11-70* 1023

= 0*9) 1009
I ttH 1030

89*1.“. I 20lJ 8.70

IS5A*-i*« I I20U 10.46

99M- A I
10-30 1046

Sfj
VnS... ..

B6»b^+A

ttir
89 III-

A

285 821
1099 10.41
702 1005
mo 1047
J.4t 8.92
1X54 1055

» 832 1035
99ir-A I 1033 1059—

! u.<n 10*5
365 900
9.9C 10.73

1127 1004
901 10*2
10*3 1004
10x3 1091
10981 1092
6.101 9.74

Five to Fifteen Years
lOOWlrtas Uoc 1990#

98% TreatlZ%Kl993**„

«
71tiF*tfagfee1998*_

lflW, Treat 13%pc. 1993)4 _
108*4 Treat 14Ijk 1994# _
106 Each V3*wc 1994
96b udL 12%k 1994
an Treat 9ne 1994*1

110*9 1«H. Eric lZijflc 1990
94*2 84b Treat Stoc 1987-408 _J
98!f Treat. IOpoC. 1990_ZJ
load 44% Treat 11%k 1991

75% FwAnj Jlioc TJ7-91i*

93b Ejdtllpc 1991
98% Treat 12%pc 1992#.
66 Treat 10k 1992

94A Treat ICH^ic0 1992#_|
95% Eah. 1Z4«K '99

1

lOb&xcbU&clVB-

94STrest 12k 1995-
58% to 3K -90-95

86 Each. 10*4K 1995-
Treat 12%pc 1995#

124% 106b Treat. 14* 16
94% 83% Treat 9k 1992-96#
134% 118% Treat 15%K 1996#
122% 106*, Each 13%k 19%»
69% 63% Redemption 3K 1986-96-
121% 104*, Treat 13%k 1997#
1041, 87% Each 10%pc 1997-.
921, 77% Treat 8%pc 1947#
134% UB% Exdl. 15pc 1997
98% 84% Each. 9%K 1998
MS 99JJ Ex 9%ac *984 (EbOpdln
78 68 rren6%K 299598#
138% 123% Treat. 15%pc *98#
115 100% Each. 1^x1998.
97% 83% Treat 9%K 1999#
116% 104 Esh. iz%pel999
104% 91 Treat. 10%k 1999
102*3 (9%nmen'i 10%k 1999-

12011 1008

S
10.97

1033
10.95

1103
934

10.95

•Over Fifteen Years
123% 106% Treat. 13k 2000
128% 112% Treat. 14« -9M1
114*) 98% Etth.l2K'94-02
100% 90 Cm. 10k2002—
128% 110% Treat. 13%pc 200003—
114% Uli) treat, lliapc 2001-04

51% 43% Fuming 3*£C*99-04

_

223% 107% Tran 12>2K 200305.
87% 76% Treat.8k 2002-06#

,

117% 100 Treat. U%k200307-_J
132% 117% Treat. 13*aK *04-08 ZZ7
64% 56% Tree, 5%pc 2008-L2#_U
85% 72% Treat. 7%k2012-1S#—

124%l IOe%Exch. 12k'13-17

lli%4 .
122%* -%

116%-%
129 -%
63%-%

120%U

I 10*8
10.92
mtt
in ii

10.70

1036
107
ion
9J33

1028
1034
933
9*0

. 987

1-

Undated
100^
9.751

&2S
ULIO
989,
9.9SI

Inde

108%) 101 rre*v 2pc 88‘
‘ 85 Do-2k'90

98% Do. 2oc*96

oo.itoc'Qi
87% Da ?%pc'03
90% Da 2k*06

87% Oa2%K*09
91% 0a2%K*U

96*3 82% Da2*2K'16
94*3 8iy OaJi^TO

101%

105%

^J.inked

«97AlJ
(333.9)

(367.91

(30881
010.7)
(2743).
010.71]
(2943),

(3228)

0273)

108%-.

130% +%
201%+%
9*23+%
103%+%

*
S* +1#

105%+%
%%+%
W*|

w
3*|

334
3321
386
380
2-98

a<S
2.W

(2)
438
432
164
337
334
334
338
334
330
385Ml WWnlia evjiT-i I &.74J JMJ

Prosncahw real redempUon rau mi miecuO inilation of (1J io% are)

(2* 3%. (61 Figures n paiemheat then RPI base momh lor memng, *
B ruooBti prior la auc. RPI far MarcK 1984: »5.1 and lor October,

1984; 357.7.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

as94% 82%A9taiOe<BklO%pclQ20nJ
124 105% totralia 13*3* 2010—

J

104% 93% Do.U%pdji2015 ..——

j

101% 91%Earoliw8kllpcLn200zJ
34a mii Da 10%K2004(£30pd]
108% 102*i Flntoid 14%k Ln 1986
U3% 95% Ict-aoOtiBk 12%K2003_/
106% 101% Hit. Bank 13*jK 198h_J
109% 102% 00.14*1*1987
104% 97% Mtjta 12 i4J>cLd'88_
113 92% Unl*%K200r
110% UB NZ14%k 1987-
103% 90% Do.U%k 200B
103% 89% Dolll«c2014
106*3 101%SwdH 13>aK 1986 __
121U 102 Sweden 13*2K Ui 2010.

94%)+%
123%+%
104*4+%
101%
34%....
M5%
MJW+%
107%
US .....

113 +%
108% +%
100 +%
ua +%

STL

1186
1U0
U80
13.73

lLS
12.9!

1384
1X9
M*fi
133!
U3S
11.46

1293
lLW

1X17
1X24
118S
1X11
7188
1088
IIST
1080
1031
1X21
1331
10.44

U38
11.44

9*9
1X55

102%
103
105%

99>, BtmThan IZhfK. 1985.

,
99% Bandey 13k 1987

101*J 96% lanM 11k I486“ 72 ELC 6%k 1990-92_
124

s*

CORPORATION LOANS
98 bath 11%k 1985.

85% Merit b%K 1985-87
no Leed* 13%0c 2006

30%J 23*ju«TW)Ol 3*a* Irred.

9b [LanXDn9%Kt— ,J.on8K9%K 84-85.
S3ULCC 5%k *85-87.

77
|
Ds6%k'B8-90

22 I Do. 3k *20 Aft.

100%)

5S'

JVt
1201,4

1117 1X25
1X37 1035
12*C 1X78
1X92 1054
88S u.n
7.41 1X04
1X40 1X20
U.9C -
936 1X58
LU 10*4
&44 U.76
1X561 -

COMMONWEALTH AND
AFRICAN LOANS

83
J
74 |NZ 7%k 1988-42

98%|
18l
4*
66

375

92 1 Do. 7%k *83-86-

52% Da 4l^c 87-92 Asad. ZJ
283 OlniMtoM An fOOdDnl

88%*l +% 8% >1 rr
9Stj«l ...... 7031 ju.47
140 —
96

1

—
3wJ
— 69tj 1X30

1406

100%
loo):
100*2

100
100%
180
100%
100-tl

100.
101
100
100

I

LOANS
Building Societies

99 ITnidr l(P.«c 24*2*4-
*B!J Da 10<4K 28X85.
98% Do. 10Ak 18-2-85.

97% Da 9,iK 25385-
97% Da

9

%k 15485-
97% Da 9“P« 7-585—
98% Do.Uk3*85
98% Da 10%K »*85 _
99 Da 11%K15.7-85-
99% Dal2%K5B05_-
99% Da 10%K 27885 —

99*20 DaU*Kc9985_
99%l Do Upc 14X085—

ri
M
w% -5

99%s -%
100A a - A
loayt ...

.

MBjJS .....

M*A -%
100%-%
lOOA-A
100%*-

A

1050 9.91
1X26 1082
10X0 1030
9.46 2X26
9J7 1037
984 1X38,
1X97 1036
1X71 1086
ILM 9.77
Ltli 10.45

1085 1X44
1X06 1027
10.99 1038

Public Board and ind.

StESitS&d 3St:.l
63S) 1X17
884 1X96

W3%)
1M

109

HI
91%
90

Financial
97i^fn M Ini HUptUnLa.'M
96*3 Oo- 12k Urn La.*88

Dan%KUnsJA i40_

S
Do 7%kA0W9-92
Do 12>jk Ua Ln. 1992 .

Da 7%KA 1«84-
Da 9kA *91-94 ___
Da B%pcLn *92-97 _

FOREIGN BONDS & RAILS
I Prtw [ orjnft %| Red.
I £ i - (OmtlTleMStock

1984

Kfk Law

7 brii«se4l>K 1B9S_
10 Oa 5k 1912

9 Oa 5k 2923
7lj Da fee‘25 Barer

-

48 Greek Jpcfas-

46 Do.6k2SS**»-
44 Do4k Mmd Att.

.

40 Hung. ‘24 Ass

24
2«
34

IB

58
55
52

65
i

2»*i
83
120%
93%

315

«
161

S93

mitnuwraw.
Iceland 6*rfc *83-88—

.

TV
reiirt9%pc"

:9l"%^
299 XU*i4k ,10Ak.

Datec*8348.
Pen Ass. 2007

7m+9w 1491———

24 _
24
24 _v

18 _
S8
SS ::::: t
SZ 2
65 M 2%

IZT%d
gjr 6%
130% 14%
93*3+% -

315 —

-

87 .. .. 6
UI 522
592 .... 9

16X7
(5.49

087
419
1X68
1380
1252
1X13

11112

9*2
11280

— 4tokamenca 51 £_J
27iJlfartrr.B V. SIO.

46%jBe<i AflawcSl-JZ
WWBeHtoathSl
12 TVBeth 5wri SB

—

J nbjflowaifr Inc.

i] 19W8<miTg-FEr. lb>ic ZH
J U%braRSWk+ Corpej3
5Jto reBatmen Canpoter I

J 24%|CPC inad. 35e
J lOUCaJFedlacSiflO

,

Mi Sen 60c-ZD
jUlarTraaol _J
MTmhSIXS- J
iWiden York_
agWWiBj
rS6%_.
I$4.

M6 JAM£C 50b / 246 U
1 157 bberneec QentL _! 182

15 JUimPtamSe IS .

22 IVAoico Ind Hlogt 22 I

38 jAreciitleJOp 46
|

lAuwmMt
IBPBIadt.

—r Data Sow. J—nZriLSS. . 7.3
[321d ImtonXiaOc I

15% Dana Core- SI

,
27% Oaalewd ,

1 60p bOem-Lock Me*d J
ZP, Eaux* Corpa 50c

, 24%Kml —Z?
t|331p Fla Carer. Amer. 50c .

.. UPiret Chicago 15 ,
24%ffkmdaP*r.Alj#Tt*4
ll'SfTuor Corpa 62%c_Jj
ZJWFonj Motor S2

1

26*J lBUGATXkZIre.
34 Xai. Ekct" 51%
31%{Gea Foods Carp 51 I

29%3cameSl.
__ U% Cl. Western Fla. 51-
51*3 34% HonenreU 5X50

12% Houtm Ink Inc ZJ
33% Houston Mal.toS .
16% HnttoniXF.iSL
72 IBMConta SX25-
16 ITT Can**- 51

26% lagenon-Rand S2_.

10% ImUooSl

36*1

22%
62%
31%j
14%
25

13**pii6he Srv. B. & tod .

37%Wuiker Oats 65.

23 lltee NY Core** 55 ..

[976o ftemontSS.

47%
57%
35%
41%
62%
31%

18*

46

12% IU lnmi.5X20
,

23% LodUvn) Cren. S3 _)
13% (xwe Star lads. SI _
17*i LMdiana Land SX15 .
12% Lowe's 50c \
17% Mace*. HanOrfr 57%.

_

. 16% Merrill Lyndi SI.
30M> Wfamnws Meret..

30% MrffCon Carefl

42% Uogan UP) £L5

.

41% dVHEXSl ..—

—

,
15% hHH

18810 [Pacific to AQecSfi-,
36%(Pac«crek-*J0J0J

16%bodmell Ind. SI.
19%{s&hr Indt IkS1_m pnUXF.ISl-_
27%hrSMI Ok XX

is
m

56*3

31V

BUILDING INDUSTRY,
TIMBER AND ROADS

253
202
31

35
77

IU
337
202
45
1B8
162
77

146

63
fA
497
216
67
166
70
24
68 -

73 j 50 SrjaMHhJp'

[BPS Indt- 50a—P Bnct
(Beni 10p .(

I Dtt. 10b

74 .

146 [+3

Bm. Dredging _.Z„J S3- “
l. - J 17Jteo.aop

57 iBrmuiiee -

**'*'

|

125 iBMTtrtt X Hiflim
i

50 £jte»e*dll»r.AlfeJ
50 tarrCJPWI

T+l

47 (Cetnem-Raamtone

.

42 CanderCreup
Grea

|

.wiePrept—

i

. m20p
- George) 25o—

.

iStatlRoPL Ml...,

Grew5p—

|

• fthACooSb _i

Feb ini Up J
- - Do 'A

1

10p ZZ
37 ftFedmled Hnsreg 5aJ
70 FaitanUahnlUp
110 French Ki*f

37 foafordSp
21 jUiht Dandy A lOp —
163 beesoaiMj)
% HAT Craop lOp.
U WebcaiBar

180 iHcndcrean Creop.

,
29 [HewaenStlOo -

kU2 Da UpcLji.Q>0e.,
Heynaoe Wilkamt—J
WiggsiHiB ^
Wnrart Shat lOp
IDC 20p
Ibttwh Jabeen
JarettUl

Wajptett

bJenmngtA&SO—

.

.. UabwnetPtLlOsU
£23*, Lafarer Cw FIDO

.

1)6 LarngUnha]
185 LathamU) Q _
196 Lawrence (W.l

70 Leech (WmJ20p
15*j Levland Pans
59 liHerlFJX.}
SB Mm AChdetide.

iLarrtfY.JTZZ...
McCarthf&SnwZOpJ
k«kLauKUi&H_.J— IMagnet & Sihnt.

—

278 J I4S 'MandenWUgJ

38*; Sonhwesleni Bm 31.
25% Sperry Cared S050_
29% SuiCaloxS) -
42% TRW toe Sl%
25% TereiecaSS

,

135 Da lQpcLoSdi. 91-sZj
23% T«acOiA25-
25% Time Ik SI —
186 TracnrS0J3*j

15% TiansancncaSl.

iMardimH

.

iMarshakt HaMaa
r< iMaundcrt Uahal 20p
72 iMay&Hnell
89 {Meyer lot

66 fMMMry—

.

1*1

1+2

1+2

ki

!+3

205 hlS

r-2

15 iMdIer (Sufi lOp I

104 WiooklAi.
184 Mowtenlji-
480 MewartMlia
hB*Jrtan. Brick

425 iPeaitelC.HJ..

^2
600 ......

J42ta)+2

3+%

29%Hj*kmCariMkSl.
"TlMTedi.

J-%

17 MS Steel SI.
39 Kiswea.
ZOlJbWoofwwih 53%_d s*a-

12% Bh. Montreal 37
i56to Bk. Non ScaLI Z__]
85p RBamck Res CoreZZl
16 BCEI

1

10% bBowVjllejfl.

. 16%8>amiA
1300c bBreakwaterRet..

CANADIANS
tel

. .. Phoem Timber, J
190 Podont.

1 330 feMC-

ba KedUndtEWrrncO 1070*
U05 Kohertt Adtard.

,
2b teowSfWfflUp .

1 190 GKT
95 BuKrF-Crmenl

|

12% to.lnvJk.S2
21% to Pacfflc n
32 Da 4k(M-£U0_
10% toP.GMj.—

22p VDaatdeEagiell—
SSOp lEcfaa BayMines—

-

80b VGreopMh Ret IK-
,B51p bGuUCanJl—
286*, WankerSdtod—

ja^j
36B -%

13%frHaltagerS5.
U pman's Bay

_ WaWreowMIOilB.
104, Cfim IncdH .

38%i RtmL Carena Ret
737p niriandfbLtoSl.
175p MatarFeiguseal—
BOp bMMcpa
75p fPeewRedl

|800ji VRuAlgani.

20% 14%RqgdBfe.(to|_
32% 22% Seagram!
11% 775p T^rtt-Dna BkJ
13VBZ3P IfTrais Can Pipe —

11%4%
12%l-%

SX96I-

20q —

1+3 I
-

I
-

I
—

|
IU [SGB Group
57i, Shame & Fisher—

. U Sheffield Bra*
1 310 S*Bll iWm)

,
47 Smart (J.) Up

40b TamucSQp
66 FTay Haines

J2B5 raylarWaadrow
,

.
76 *T1&sry Greag —

)

I
2SS TradtA Arnold I

,

« Trere^lSZl

&EBBSC5:“ HMCerwDEB20p.
ifecus Stone 10p.

W«d HhJjt. lOp

.

Dd.Defd..

hNarrhgtan (TbavJ—

j

KSttsBlake.
MewraBrat.
(Wlggnt Grow lOp

.

pdSOrtCoqadty)—
Wtopey(fiM)

81 4.9

1

<a* u
fl3i 3J
MS 21

1W22S 23
14.4 2J

16.(0 4J
0JE 61
IX 4J
2i 43
163 U
d3J U
tLt X7
dXC 1.9

195X9 19

6J*I 1*
143X9

1984
W|b Un

BANKS, HP AND
LEASING

Stock 1 Price h-*1

376
L97%J
178^
*100

'X6
02
245
445

575
445
550
12S
56
71

1280
H9

.

12*ai
004
i47
B0*d
47

348
59
66
U5
348
7B

310
178
460
552
42

620
427
£85

002
ZbO
620
£72
S20
246

920
370

271 lAMZSAl
£67 UgemesrFUOO 1

120 fttteri IrWb—

.

70 Onshachfr (HJ 50p J
240 Bh.lreiMd£l.
750 BaakUoaii —
185 Bk.Leuni ((HOQ
22b IbAScdUmIEI
433 Barclays D.
300 Irena Shipleya_
405 tor Alien

74 Chan. J. Rsdackhd.
22 DaWamnb
44 heDis’reZOp
107 Conn. Bkid WalesQ

-

720 ConTitk DM 10
£15 7bgn.Hbk.Kr100
7 IbanresIG. RJ

47
440

UO

352 1+2

g%F%

530

£79*a Destsche Bk DM50—
91 EnghflAtuc.
b2 First NaLlOp

,

18% 9F«| Pacific HdgStJ
250 toaKNaH—Z-J
42 todeD'lMryJp_J
44 jidmaiPeai

120 HamhratSp-
235 XiOSaraM—

,

48 Hong StagJB50
f

220 Joseph (Leo) U—.J
124 king 6 Sh» 20p _ _J
320 KlemMXL
417 LhonhCl.—
23 Kansas Fm. 2(to J

390 HenarySecs
275 MWwda
£7Z*s Da7%KO^IZl
£87% DoJOkpc 93-98 _J
193 4m Aisl Bk. AS1 _Z|
403 NaL Wean
£571, Oumn Bank E20 !

515 MpabkcHdtsSASX5.
192 Royal Bk. Pi Scm J
625 SobrndenO
260 SecuotwMCQ

£44%J £28% Sec. finite510'
5nodi SL Anbyn L

stwra Ch»t OVJ
UMnDtscU

720
330
MltfHr

ELISl
- ttJOd 6
,»02MtJxa
KBOM^ 19

as

Ms

10.19

IbMflM
T24^3J
X9

H4*l —

£38*J £23*JweetFBga“ * 215 IWeftpacSAl
195 MMnsi20b,

1-2

3*
75 21

*12%
ri!15VR9

»24HJ
hZ-7ia4

Q8J3c 19
1XC
L25
ZD*
5i

igiog
hfl44c

1X25
825
H2X

l»23J: 32
US 24IU

255 L7
071,3(46X6

MZbd •
d4Ji5

CHEMICALS, PLASTICS
lAkreFUO.

106% Ail'd CoilorislOp—

.

202 AmerVWi Ind _
86 AKfv Cbeirecal—
43 Arran Ghemkah
09 BASF AG DM50-
£40% Bayer Afi DM 50.
104 Blagdenlnfe.

—

Brew Cheat lOp.
Brit. Benzol lOp
Bril. Tar Put Up J
to(ng(V/.l__.

toneGreop
Coates Bm
Da'A'RW

Cory (Horace)5*—

J

Creda InL IOp.
Croda let. Debt

WefnarGrat*
,

Blts&E«eraiTL——J
HabteadUJ Up

(

HKk&nluSOp
HiwdmDAIS-

,

DaFtalOpdiaLn.-
526 -m. Cbm EL
41% DB.5KPI.E1

,

236 tone IB*. 5dp_j
*0 LelgblntLSp
91 HMmlOp
129 ItarcKBi Hldgi.

32MM»flif«y(X H J Up.
EL74Hoh> IndSLV Kr. 20
£26 JPerstore AB Free J*
187 KsulOp
200 Ransom Wm.lOp_J
120 foertoWUHp.__.ZJ
302 5coi.Ag.lnl a
53 Saa BPO 1X2000—

J

90 Stewart Plastics i

12 n«>gar Bartei Up J
117 Wobtenhofene Bnk J
38 lYorttChera

336
173

£47lJ ....

£5oy-%
\*2

77«s+l
%
205^+4
127
125
33m
80
29
289
70

501
Q96ni+4

+6674
44dL

377
a

108*4+1
95

160

234
230
154
305
89
92
171,

175
68

hi

[+1

+1

1+2

W02B% 12 *3 73
16L9 53 X2 ZU
150 20 21 18*
1825 20 23 35JB
1X6 Z7 40 IU

*014% * 30 •
«14% 9 54 6
160 1* 70 97
t20 L7 40 1B.4

F30 L9 45 1X0
11325 2* 40 142
150 33 40 90
730 2* 43 117
130 2* 43 105
1X4 13 61 US
4 L* 83 1X3

tin. 00 ill 13.9
U.91 X9 42 180
30 2.7 71 70

3* 31 11*
5g4% XB « 105— OX
1240 30 51 85
30 1X4

U7JL 1* 27 ona
t2-0 X9 2* 073

51 •
2*
3*

24
4J

300
9.7

Q4% 71 X4 10J
QhJj% *82 10 300

2.7 40 U 175
7j 22 4.7 a*

tLB5 32 U 240
lfl5 2X 17 7.9

*C.43 20 30 135

ih 20 55 10.9

125 20 2* 01.91

51
i

£52*J
62
32

194
1X2
59
185

Hire Purchase, Leasing, etc.
For Baltic Leasing see Trust, Flnpce,

_.i(Hdgsiiap4
iffereFrjaa.
dJcoLFaiXOp. 53

Maargate Mere. 10a. I 2S*J-Vj
187

BeUM9l.UkiJ 112

KlL42 XB
1015% -

1X5 2J
1X3 1*
19C 2*

dg2.Q 32
2 5 2.4

(C50M41

£210 klh2
9b

242
56

233
433
283
319
420
390
157
190
187
64
163
175
400
68
391
385
195
197
133
35

BEERS, WINES AND
SPIRITS

29 (BettaMn Breneiy ]

230 «eH ( Aitinr/ SOW J

DaW^CKSWIlJl
70 HaAOngtoB.,

19

161012X1
USqli

208 Brown (MatAew).
40 Buckley's Bren._
137 Buhner! HJ*15p
323 :i*rk (Matthenl Zj
242 Dawnpn ti Bn.(HdBl.
244 DtnillenBOp.
285 Furtaes HwlflenuDdl
300 (Friltr Smith Tara IlJ
117 GreenallWhilev^
140 SreeieKhn— -

116 Ginaness (Arthur).

hi

k3

57% Hi^#d{hsL20p
128 InvergMaa
130 Insk DnUlere —_ __
210 KacaitoGleMivetZ 490
49 Maretoa Thompson -J 56
315 MertydMn Wha .J 380M Moray Fnth Mil 30pJ 345

j170 Mgr land

—

| 173ul
152 WuMieiXI (fcZJ 153
98 focoa&8M20p—( 12»s-u

rronsam ,1 i9 l.. ..

_ 4-^ 3-7
09*,9a25X
12*9 261
Bid *
1243X7

4.3 3.7

12JI 28
tMU
13 63 23
9M3J
X2S4X
•m3 4
4J5( 29
15.73 12
hL7b)23

,
9^28

|Q3U1U 2*
1626310
1-7*27
H5ja31
T6.M3*

DRAPERY AND STORES
360 ASRHkfe
18 (AcsitJeneflerylDp—

{

24 AKcbdnelOp
8*-, Ankier D|y 2Qp

50 %>asai(im5p_
i

,32 Da 'A* Sp-

.

600 Msprey
88 Beattie U) 'A*

40 pemalKlOp
11% Boan>ii»K05o __J

I4S fflody Shop hd 5pZf
15 Boh™ Tan. 3c

1

40 Bremner
181 Bm. Home Stn. J

150 Bmni(N)20p
212 Barren Gram sop
29 todfAJ ."

59 toun ‘A* 20p
S*2{tokH(5.llQp.._

KtoJe(GJJ_Z_4
ran*
bw*£ng.lii

—

Coarts'A' —_J

JUtotUOp
pebenhamt
DewhWUJJlOp-

2U %«w Groan Up i

89 DanUII Hldgt—
34i, Cttt 6 Grid 15p
68 Emowe Stmt-
105 Etaai lOp

26 EwcntnTCp
47 Fine Ari Dees. So—

i

21 FiwIM*UiUUb—i

140 Farawsler lOp
104 Foster Bm

rilliiuiit

145 4F reach Cganectiai So.

45 Ktod (RowlasdlZ
121 KeeICcpIl 1G
31 Kee-Rhsen5e
76 GetierULXIZOpZJ

140 GeaU&JLIUp.
1

51 SddberaA
190 GakMMtaGip
10% SoodnunBr. 5p
66 Granary.

493 Gi.Uidoerul

483 GUSA
30% SreeMMd8tatotUpu

.254 Hawtat Up
Da 9>wCe>9812001

128 Harm Qaeeomay ,

—

63 SHertamRlOp
18% Helene Laa 30s
.23 peomreestAJ 10p.._ —

.

- foepnOrthUJIOji— 440
M*Gram5p.. ^ -
Home Charm lOp
Do 7dcu> 1997^4
House at Frawr..—

.

HobhoI Lertte
LfcMniEmtt) 10p_

ti-2

1+20

272J+2D

h+5

1
1X0

|4jKn

1 0-7
I

3* XI
1X05 X3
5J56 34
411 ZX
HJ 32
90S 10

ZX 12
dX5 1*
4.9 20
30 3.7

2X25 U
1d5J X3

tl* 5J
116* 3J
11*1 33

I

0.75

t*5 27
Q9%K 29
1WJ 14
5* 1*
148 L4

t*0J 0*
7.75 X9
20 U

1d20 41
07% _
185 L9

21*

80121 UJU,
0-9 08 I 7* 1(24*1

DRAPERY & STORES—Cont. ENGINEERIN G—Continued

19M
Mb Len Stock

L+ «i m*
! I

- * IM
. IVMj.-.
ICw.fcrVM

X»
j

86 , jjSuhftl(fe. un !*4 120 28)21 1194
1MU L7 i 4J «1U»

1984
Itofll Un Stock

or Ore

Price * ; Met

nt
CiriGrt- P.t Sleek

N
«

148

360
198
153
23?

U5
228
143
12u

35 4*1+1 *Jr*' 5u_... 50

23 LX-nP.-iCeZOo. • 24 +1
*00 LreCocar — . 115 »?
1*6 L*rr.r.._„ 360 *5
97 St SgrWg 198 *5

p3 Lwslltjac ISO
li: Mfi FunMsreltb.— 231 +8
99 ktanciSSsener... 117 -2
153 tfer.-a-.Ui 228 +5
120 M'hen Lm. ZOp—_ 122 +2
73 -NSSNentlCc- 1X6 *t>

Far hsn Ooicwnbt ft GoWwimhi Ora

gUZi ‘35! 6
25 0 5 11.9*02)

168 51 i 4*. 4*
•J* 2.4 X2 1 335
tii 24 22 18.4

tie Z* 48 98
4 6 27-28 175

TtrJUlO 38 181
n-30 4.9 1.9 *L4.7

cb.95 07 • B1 -330)

»iD- 3* * 3.7 102

1984

High Len

255 ! 163 ftVrmrghjni Mud i 218 > (

tu ;u3%leuch&iiKtot505o.. art-%
25 < 9 'Biadmood Hodge ...' S2 •

a%! 5 ttoafl on Wm Up .... .< 5 1..
58 * 24 iBrahamUrtUrlOp.J 56 >

276 (IIS tirJrtftw*fr£l J 130
43 I 24%/Sm5*jt10b I 40 I

10 < 2 ifintw Ch-ShtplQp ..J SByi

96 l 81 *8nt.SlNm20b.....J 96
'

»L \E*u
Pike I

- ! Net iCwiGrtlPt

325 260 Cbpit "A" 2*0
320 215 QuSrrtrZGc —.. 315 -3

128 QweaOner185 185 <2 1

1<3

55
48

263

23
39

128
95
IB

' B? PfTTtSurwlOp 92
n Pre«y-AlheC.-- 118

- 22%fijnur Tritt.5s.,.

.

25 -

: ao RanralOp 48 +:
22 Battrea 10s - 29

1 130 *RajMrf Snsreme ... 155
1 84 Reep tirtio 'A* MiV ... 98
1 IS S4l4Slaml2%n.....; 21
; 29 Do. 31-jOcW. 12%p 39
: 103 SanwellHl 122

PS*? Da *A- 85
10% StlmcPari 5o ' 11%

20S 1148 SiancdclS.* "A" 205 *2m .us (Snnhiw HiASOp. 172 +10
50 i 34 SlinfeyiA.C )5o._ 41 +i,
139 ' 89 Sieaa&Sm'A — 139 +4
1*7 : 73 Siemberg lOp _• 77C-1
7b I 49 XUrhog Greuo 20p U

190
1

47 SumneJOs S3 -2
400 |Z» Scoertreg Stn. 10a . 398 >5
118 - 96 -+T4S SioretSp J 118 +2
*54

[ 33 TemGrau ! 48
33*- 24*cTune Pracs. Mbs Zltft*.
39 1 19 (UtepniEVA 22

264 1164 'Vaetou vtyeBaZQp. 264
170 ! IX IWW Great 162
18B 101 iHurawnne — 176 '*1
ICn 1 Al 1*1 rii.

T7 0> 35 ) 3 B ' B 5

N30 41 X4 20 8
3X 24

, 23 .20 1

20 — - 3 1 I —
r33 21 ( 4-J «i2*
LS 6 l 60

' 6
23 10168 K21Z)

n067 44* • Ma*
g4 9 41 '45 bX
MO 21) 4.4 <7*

J94 Z 14 4 • —
1417 U) 1 49129 7

M 17 10 70)207
G03) 32.9* OJ

;

-
4.75)30= 3 3 rlZ-I'

g4 2 2 5 35-164
dl 5 1 4 ) 52 'ir.“*

5 0 1*) SJ 118X
22 4* ) 4.1 1 52

na.7? 80. L5 125

B2
IB
2b
130
26

400
%

105* 06 1 6.9 ;CT.

OWd - 29 ! -

£ll - 1 29Z
Ui 2.4 I 28 1205
9.1. 0* )2004 29 hi

HUS 2*1 48*90
— 1 — I — 'liO

5JU 1*179 94
27514.1 48.5*
#04)2.4 i ,1(331

4S20I5.7 jUB

184)2* [30 |l79
Oj9AjO0X41

0X5) 7X I 20 j
74

?!
+3 ,

150 ' 94 iWanng & Gdlon UO
52 1 34 iWassallUW.) 49 +3 '

155 ! 115 iWigfaH ih i .135
595 ) 340 lytoMorumsgsUB ,- 577 )+4 !

Td35 38 I L3 -273
bg2*3 2

1
' 12 121*

KiO 35 i 60 55
110 17. 49 !

60

FID O 27 <54 1*9*1

4794 32 70 ! tJ
t55 25 * 45 112*
20 05

' 2b ' —
XO 4J S 29 ! 8*

80 35 20 1160

50 breniCsUOp } 82
lOUSnn Enp. lOp .....J 10%).
B TEniotf Tool I 23 X»1 f

B7 iSnmn&Tawte J 120 I .... I

16 iBrtnmUehi) ' 25 *-l I

234 iButriogi' 2Dp J 4M 1+5
46 SBoreett PraCocn. _| 94 )-2

30 ) 10 (SuaeriMf-Nerary .. I U I..

39 I U Camfore* Eng. ........* 2S I.

55 1 10 WtoKJllK 1 18 1-3

156 *100 ICaidoEng. 1 15* I

127
;
90 tvrnngM R. lOp I

107 I
. .

7b I 45 CistH»p lOo . -J 64*1-2
55 ) 48 Oairtnrfm & Hill—‘ 50 f+2

b05 1 400 fhemrwj 5c * 480 I .

42 I 28 ICarnty Brat ..—I 35
72 ! 56 eurinn Son 5C>

)

505 • 330 toher (A120o )

62
J

47 Concernnc up
\

62 ' 38 feook'WmHShlMpJ
37 * 27 Cooper iFrl lOp <

12*y B*^Coopei Into. lOp 1

29 j
10 Icrww+Grawi.—J 29 1

138
'

99 jCrawn Hoove > 138 1+3 < 160 20 i 67 1 12.*

£255 ins* teamans 78*94 .)C201%a+U.4 Q3%%! - 1 1.9 I —
33 I U lOanhv Gowertan 1 10P T • I J0J5i — ' * •' -
98 I «4 OnA MtL'A'lOp—I 58 I. . J
*9 l 50 iftwyCorp. J 79 I I

61
481 1-10

1

58 ; ..1

57 I
I

34 i

8*1 28 1 80 * 5.1

5.751 2«
)
7.7 ‘ 70

325| 2* 1 7J BJ
3 u 25 j

&9 ' 6 3
17*141 ZJ 1 15.6— : _ 1 — 1167

*3rf -
I * -

1901 54 • 29 I 71
3.4H 6 1 B* ! «

{
25)30)64*54

I X77l « i 70 1 «
I gO 67j X2 > 67 )132

.
12.5

ELECTRICALS

i/ •s
2iy 16*,

9Zl bZ
63 I 40

555 I 3bb lABEIectnm 520 1+3 I

158 73 ‘A. & G. Sec duct 5p.| 80
193 I 61 ffAcsrn Computer la J 77 -t (

470 1320 AAirCall 4S0 • 1

119 1103 ^Ateiraenc5a ! 118 '+6
•is ; 64 lAoKtradSe 74 '-2

|

222 * 140 Wtaft-sH-gr*mo5e_ l 200 >-S
ZOO ' 1X0 9Do Warraru, . . . 165

60| 3.4 , 16 >21 8

12 9 I 21) 9
Iff 1 4
5*13.7 1 LB 1300

nO.7) 52 I 08 130.1

0*8> 80
;

X3 1
127

10.4 33)11
1
28252 ( 15 (Aitplectr: 'A R7Se.Z 47

)
,

170 t Z9 '4H*n Deo. .' 40 '+3
.

£41%! £24%ASEAA8 'A‘ £32 -+% »Q12*^ L9 1.7 130 4

€41%i £24%i Do -E- , £32 +% ‘ 1012“^ X9 < L7 i30.4

325
1
240 Atlanta: Cmprtr Up J 325 . .

I hLS 5.9 . 0.7 127.1
IV £24%) Oo-E-

..J 1240 Atlanta ... _ .

2B
!

7 lAuamrcfflc Z*io 7%. .
•' — — ) — |

—
-ZM%; 129*iAuurieB Sec 10a ' 163 ;-Z ‘ til* 5.9 I LI '191

287 * 205 iBICCSOa 247 i-5

313 1132 IBSOintl 10p 137 ' i

*13 ! 243 'Bon tteree lOp ...J 412 +2 *

29 I 9 :+BreaflrL*axlfeJ 12 1 .

.

267 1 138 WnfcalSp 250 .'+3
f

Bb 1 b5 eBnunna Sec 10a 73 L . I

*89 63 (Sronn Baa. Kent —[ 83
j [

271J a flu low -A- 5a 2b ....

921 69 4BuhRadral3p- _J 83 I .1

275 1180 )«CHLM4.-asr«nlCc.! 240 +5 I

295 Ilia W>5 tower 260 +2
'

230 I 80 (ffCPU toreuten 5o_i 87 )+Z
440 '270 CriM&WtfeHbSOg-' 438 |+3

1054) Lb'bX piZ)
T02.0 7.1 1 L5 ll2J

14*8| 39(16 U40
— i - I — I

-

161
35

218
hi

244
156
298
2b0
23
«W
63
34
13*

21

86
95
74

19
54
151

[+1

-J

99V, b5 {Delta Graua

117 I B8 pemeodSOe
140 I 51%b)rioiiiKf Brav ..

.

27 ! 11 llkMiwbrae Up-
125 )

89 iEderaiHUgii
64 1 36 ElkMfBi
150

|
92 Farmer tS.IWI

145 >118 IPfelndm*.
I7VJ 15*Jfirth (G. M.i Up,

l6*^foiketHfoiw5p
*' CEI lntnL 20p
- £*tooEng lOo

120 iGlymwd in. I

a breentankOtfllOp..
153 KKNtl

,

30 lHaM Preoskm 5p I

132 iHaden J
105 jHaHEng 50o _Z)
220 Halil Matthew > __j
150 foali4f 50a—
17ijH*re«aated».5o._!

352 rRnrier Siddetey— I 418
44 IHIKi Smith i 63 1+1
2b rOHubfau 5p i 28 l...

91 Hg*uK0K5Dp J 118 !*4
5%WoiNMlMadiy 1 7*J .

65 iHendenGnaop 68
"

66 llMI J
50 LbckreaX* H.BJSe
8 Uotmsjn A Fett

35 Uwev&SUonun
94 iLaMOraap I 144 (.....!

22U 20 ) 54 '114
3*9 14 16.* UlU
3.7d 42 * 55 I U
60*30(81 46
hS*l 20

j

5.71125

bJg 3-3
j

70 4J

123 l

24
19
80
56

161
XL
UO
39
180
114
292rf
162 j

as

sd 2 b
-are A * r r a I :

+» iLamj uruap 1 144 I,

(
57%( 29 Lake* Elhat ( 57*^

e«?5ialLm. ZT? » KelArthai) 12*^1 —J 24 V«23 22 1 4J 1*1251

X35i 00 i 7.4 |Z7J
bgLOi 4**17 168
uX4. 4* 100 1333
uZ0r 2* ' 0.9 [49*
llX4l 4 0 * ZJ '13.7

t65IX4
405 < 255 iCambndge Elec. 1 393 !-X=l «60 26
205 1 140 ^CauCraUa J 150 *+5 ! 164X5 31!

255
j
135 kOwdreoini Europe _i 220 !-5

38 / 3 (CHoroe&re 24 .

174 I 112 Too 7>axCmCnP(J 144 iC.

1 _
B—* -

ZX (15*
22

|

Z2.7

4 0 llOX— 1290
- 1 61

15: 5%lf»»aiq ,

ilHld9ti _J 6>y ..
. t09 7cil*|U2lll*

2b
'

20 4CiferUp 25*..! -!-—(_
140

|

88 4CiirapnM Up 1 133 L. .1 u0.7: 7.7 I 00 1 18.7 I .»
223 1 120 Itoiup5p

1

20S '-2 I gdljl 17 : 10 28J ^
133 (123 rrCamosah Hldgt. Sp - 127 i . qL5* 30 ( 1* 264 [

332
|

93 CASEZOo 1-—.1 330 *-2

480 * 345 SCretfL M«rana*e_: 435 I
...

214
1
137 )CrayEriramc lOp .< 213

1

....

294 190 -emulate 4»
)
265 1.

140 1 63 MUTKtodpgyU^ >5
196
133
94

UO
195

F
310
195
353
192

58
63
18b
58

292

258 1
186
135
51

525
238
125
435
65
172
125
68
17

94
•120

85

137 tWOTGra«Sp 177
70 40J 5ec Alarm UpJ 82 -+2

74 lOale Elea. Uh — J 80 (

67 iDacaten (nc 5c

.

104 +3
165 riOemnam Elect

\
190 1

•A' IQpZJ24 jDertvra 'A' !Qp 1 24 .

51 (DoMtag 5 U. 10p—_) 66 I.

230 ^Dtwk Hldgt5p | 31ffi

132 ^ibMrjp. —, w "I
233 iEveu'mren lOp J 32S 1

88 Becr^PrxKSLSoZj XUtfl-Z
|

tQL73cj 7* I 1

J

4S !-i i 323) 08 [103
94 (Oectrenc Hadreae -|
37 <£lectrincRertaH-.:

lUP^EiofttLighuig —
Sem. lOp

leLlOpI 285 +15
I Elec109..- _

,

FarttHI Elec. 5p— I

FFerttudclOp-
itilOp.

RmCasdelOo-
.

FomadTedi— ! .
1 ISO 1 452

Warren UO +2

,

.KftrlOpZj 435 .....

18 «r*mnd>C«CimiJ U L..
130 (GrasreirerGra. ,1 172 J+8
77 WB Elec Cones lOp-' 7* !.. ..

44 Highland EL 20p i 68 .....

9 44hod0er«ie El 10b_| 9 > .. ..

50 'IC1 ZJ 91 I

22 Hotel 9uv.5fS.10o—; 36
57 »Iwk CreepUbZ 75 I.

i;S!M

015%) JU

Win
98013*

579 21
1112! 0* I

101
.
2*!

40J|4l4l| 00

17*31,
300 ! 176 llm. 5ic A Cara. 10c _ 296 "Jj QZo 6J
42 la ‘rlSO Camp GrD So i 37 1+2

145 111 iJpne] Straod ! 130 KZ
320 * 205 Kodeira Z28 ..

105 1 57 )tLPA intwHrtes.— ;
70

445 )a8 'LfeMnftnuu ! 283 •*}
435 280 lospeaUo ! 405 (-5
188 112 rHirlir Elec ZOp

{
153 (+3

357 258 iMK Electric—-——] 315 L..
210 82 t)UMT Cononq 5p—1 200 '...

190 ' 105 .<7MeUervrerelnl0pJ 155 L...
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,
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(14.9»

101
23.4

30.7
il*0
242
141
:25.4

12J
1X9
25.7
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285 1
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3J (TetefigmoSp—

no I 235 TetemetnvSe -J
230 IlfaS tTeie. Remalt——

102 ^Thermal SciMrfic.
375 iThamEMI
105 L

0a7KCn.Pf.924»J — „ .
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FOOD, GROCERIES, ETC
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£10%) Bn

97 |VMe»6r«»p 135
1171/^WKOrr El 12*giJ 170 >....,

32 jW».Selfa20a..J 40 f.
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j
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|
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g
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|

I
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1 155 (Testa Sa
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j
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H
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hiS 2.9 I
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!
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I&S40
m3 23
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3.9 70
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4.9 0X9
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t4jsii 20*
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i un
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14.1 31|
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ENGINEERING
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37S
167
46
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-18%

i
lt

174

31
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38
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18
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. J
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7.9
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56
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74
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HOTELS AND CATERERS
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S3
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56
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2SS
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)
93 [3.9
41 i 6.7

Mei.iQa

—

28 TEmcureHidgs
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£2*9 lU47T0b.U%KC»89-9lJE249B
21 I 7 iRyon HotebSp 19
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INDUSTRIALS (Miscel.)
1*D >100 lAAM -J 217 L.J 618(23175 61
04 <00 jfiAABKSa > OOU. .

. a02O%) l J ! 29 *205
268 -'»5 iMBSescwdlilftf-- J - MiJu
IU 1 80 AIM Up ...J 134 |+1

|
dS.TSj 10

IK 1117 «AarairteG>«t4>-. .J !» ...»
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108

166
285
71
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•UHi

158
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176

75
,
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-
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A

is EBKS.Z1

Si JtotoMtMWIIlb
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60 4X
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U.7! 4.9
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I
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dLflj XB
W4U

hi -l-l-
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M
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:
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9 IfNkSjlO IM 20t .

l««H<>wKnajTO(i - -J

33 (BL50P J1 37 1

227 ten MB.UMS j(a [
170 Llagur 1

54 LUinsCar lOo 1

20 frMumMtawlOp-l
i“n’ h
i

37 l .

ElWstVotvn Kr25 J1 £21tal-lj

(HMjsl 1 42
(C8<.

'ark Trade* 10b .

Garages and Distributors
Mans* Gittm I 194 I ...

IM

Car Ana. 10p-J 87
tymSOp 1 120
riefT.ISo

(

bttrt)
CFGJ.

L E I S U R E—Continued
hurl On

'rice < - I Net
i

:ru1
ICrr'Brt l P/E

075 6J
f
61 1

32

1141 9
33102
2.4 12.5

02 ljl.6

ii q; «
in I 70 |123

. j 24 I I I 3.1

13 75! 1.6 I
34 '231

hfcA5i 36 1 6 '216

Bql23 10 ' 71 11J
1
bgltfl 22 i 36 160

1 1 - 1 -
|
-

57 9 46 I 21 146
lS 4 >U *
eB * 56 4
115)42* !6iJ7.7

423 16 i 62 ilb.41

!B7t «
tQ5( 40

,
b3 4 7

fa«00f 2.0

5U *«'

15.511.8

ltul V
4 7Sj *
aojilio
iziia

4.7 j]66

9J I 9
72

j
•

32 |456
5J lU

17 tyi

SB Setters 5o-

MOTORS, AIRCRAFT TRADES
Motors and Cycles

-i _ i - l-
QUtj — 30 I -
<K?d 86 10(122
07.751 26 1 5.9 7 S
—

I
— ; — usB

- -
•023%! 06 ' 25 lh».9

Commercial Vehicles
I 42 I— I
« r

Dp— I 29 I

Components

B-J —1 — 162

dti’i'A

ri32Sl LB UL4
10(50 55

ml 6 IB 1 20 'mz— I — I — I —
66
4.9

JOJMl
U6

17 51 46 1 12 !»J
051 —

j
32

f

bJ
821
.461

13 7

66

15051 4J 39

85(35 7*4

tlfli 3.1 60
db.713.7 75
2.9(20 40
451 0.4 5.4

W20I16 69
4.ff 20 5«
3012.7 5.9

41^30 27
423(43 40
16353) 30 55
td50^ 59 5T
30(3.1 7.1

65(25 R9
H25( 40 105
t9.75| 3.7 40
1tl307j 3J 5.9

401 ZA 71
t25^ 16 7.9

—

NEWSPAPERS, PUBLISHERS
250 Au.BookR.20p 343 +3 17 jl 2.7 31

98 5PM Htaps-’A' 16M +62! 19 54
250 Stack (A. AC.) 250 -10 liI9X 25 5)
288 Srtttol Eve. Post 36b +5 . lb-5 L6 b.4

6R Causton CSirJ.1 74 2J5 24 45
358 Cottns WlHUa 628 till 28 25

695 felly M«H ‘A
1

5Qp—

.

795 345 10 6?
69 E. Mot ADed ‘A‘ 95 1223 22 3.4

100 iMtanA Gotti. 140 7J 1.4 7.7

172 layprs Pub 2Dp 285 K12£ 12 60
138 tone Combes Mtags . 138 5£ 10 52
138 Independent — 148 H6845 L3 84
362 m-Thoroong 490a +5 1U35t 30 L7
410 Jkfc House 20p ...... 760 +10 15.3 * 30
192 .‘pool 0. Prat 50p..- 225 tlOi 20 6.4

117 f+Httal BtdMn lOp. 183 166 1.7 52
69 +MorgaaCamro 5p. 104c dgl0S14j 25

385 knrs InL Spec. Dm. - 500 84* 34 24
540 JetopK PuhfcWiig 8S5 19X 44 10
148 tortsii'ihAStail. 150 -2 4£ 31 30
ITS touUedgr&KP 260
265 323 +8 H345 10 6.4

73 MMaenGro 5a

—

134 ..... 33 3.1 33

PAPER, PRINTING
ADVERTISING

Off4 OJiahUeMrtntAtowhr
£57 Do. Upc Cw. W00

ousi£1416 *»•« Vera. D4I50 --j

STi56)
350
C31V U3*zfconH«*ed W-Sl-
231
192
£286
248
640
537
M3
504
548
225
578
•05

,

CJ1*J
623
247

206
75

405
955
655
535
03
5*0

553
334
253

433
725

£27

225
E3S*4
548
53

162 Cnown-UiWo
107 #Oe**irWww lOp

£210 Ennta UK 4pcCn*.

132 jtrtjiLwlp-—

J

290 =A! townee 1A05&)

425 taLAcCMM—
507 WE
357 faotreUfcSB.
317 leath (C.EJ 20p 1

130 HoggRoMwn
416 LCCU&Gmnl
C21i**«jy LrfeSARl—

|

437
,

NPUfenO-
(LsatacbMau

—

INSURANCES
aiU+lt

183 (Laukm (tailed

£45U £26yMartl»teiu«'«3

137 MtoHNUr-aku^J
63 MZI Qn SMZOJO .—

|

242 FWS iMeratbml Ur.
720

370
430 RrwMU
620 RradS4iouseClaaC
405 Wo»5p

fc}9l

210 Srd^wKkSrtrtlftl^m FSreflBmrtHJ.10p

297 Sr*9rtWr.20p-
335 SibUIJM.
545 StnLdeSp
694 pTaBKME&R
£23VTorcknartS160...J

158 (Trade MdefflBftT—

4

n4UTrwtteraS2.50

l£65H
£279bP

179 >2
M2 „
£2774-6
247

51*
678
478
519
216
545
£27

-1

+3
+1
*13
+1
+2
*5

947
648
ISOSHOM
315
263
472
430
725

.

£23^
’

220
ttN+S
595
43

au

i+5

-*=

(onm -
Q11S -
»ai% —

•0267c -
2L^ -
166

OSZ-OO
116|-
635
Q9%
45

038%
196
1236
T156
417.0

16.75

.
185&&Oe

onb*
116.45

126
OR-*

5.18

oi5%:

t3lS
198
119.0
C60c

iSf
M
tisi
16143
Tlb.48

9ffl

my!
tuioj

4.4 I —
m

-

0.9

u
55
25
4J
9.4

26
03
Zb
23
52
46
48
4.7

45
48
4.1

48
38
73
45
37
«5
4.4

56
48
54
36
53
62
36
28
45
47
33

140

leisure
23
77

92
196
155

IS
64

250
52
SB

284
BO
110
154

IBS
UB
193
•B
200
286
75

60
158
178

US
220
26

UbtaA AMHkelDp-
M WlYMO-

Wuta LMJ»rl 10j

tegjpi TV

>npm bn. Sflp

KfBrtT.v.WVSh
KmutoPradSp-

F£E

12
152
103
84

110
23
177

46
41
162

46
68
99
108
76 tosW*-. ••

82ljpaBSBO ldp.

9

LfigMUn*M lOp.

MHMnUprMlOp—..

17 01 9.7

78 5.95 170
13 ... LO -m-

170 -2 170 u
117 g30 3.7

88 -2 fr0 24
127 *5^ U

. 32 -l' 10 —
212

.
46
— 65

b22S
2.4

21
5*1 *2 263 0

224 tfiO 21

.
68 — —
88 36

132 h7£ 29
138 tl 41 51
88 *6 TLO 71

. U2 +4 42
9 E910 1.9

190 ,. . . thl.FS 26
269 14 ta ?J
60 lift 13
68 +1 21 LT

142
178

5 S7S «
M2503.9I

114 4 85 26
its tin 35

i 26 t-ih 0» 28

12i7

78

AMnmlHLlOp..
116. Hkwc Pa*T.._
30 AuHA Wdng
155 lemon.—. ....

366 luwUotkmPli.,
BPCC

larhmtCanaan
^HpnuD Infs. 50p..J

{RldipnO J

3mMdn Gnwa
In4lcy Pent 10p_4 «
5«PPcrUMnKl ..

3«C..._ -
J*»|iiPwfc 2np.-_
LaaUnc.Pp>

j
IM

EualyptiB.

—

Ferry PiCklOp J
Film A Co 10p_
FonnMgn 20p
^enGraalOk-
Cood Return*. 10o _
FHoweu Bowen 5p

,

Horn iRo6ml 20p

Do. NwWnr j 114
taitsiwprin Grp— 195

£22U£14^ TOT Go Inc 50JO— - «(LPGw5p_
LCA HU)l20p

—

Lowe H-SC-E 10p—| OB
,

,
M5 1+16

horrlTFm. 10p— 94

,

portOB Opw lOp 142

£29H| £I5*jb9itvy S UatJier E_| £Z7^

B
luet) 5pJ Z37
«*aetl_J
Hum 5o_J

lSJ20n- 106
taJ_- 138
OttoalOp. 78

RJArr Wafter lOp—. 205
K-Vafen Pokea lot 5p J 347
Wacr Group 20p._— 31
(WMAngunUJ.— 520

i 273
280

hi

HO

(fid 26
43 24
*05 7.9.

1U 18
15S2.7
016 1.9

T4.72 25
14.72 25
1655 28
G6.0 6
18.(1 24

,
35 2.4

fo52.9% 6
41J9 25
2.0 U 7
65 18
25 45

H33 3J
4.9 *
27 26

t46! 2J
8*365 2.4

40 18
1k287 20

9l.» •
2.411 33
2.46 33
T3.5 3.4

M96 -
dL6 40
M5 3.4

6836 29
S4 *
T3J 18

taxi 23
«ii|4o
gl.fi 30
201 25

bO.Tj 10
13841

QSL12J-
2^09

l«215V L4
63151 20

JR

hVt^tCoUkaRSlOp

PROPERTY

W40
11)581

tti2d

M
95
13.
91 toM

|«36
14.4

K781
1420

18 6.7

31 I 27
45i 10

LU
110.7

1215
•

,9.9

1103

•
133
36

(Q15I

9*
|Q04i

*
94
34.4

.10.6
199
148.1

156
13.7

12.4

|47J
20.3

|219
6
134
150

jdlJI

1*43
470
17 9

6

|«6
129.4

128
12.0

|70 7

56
|fia7»

nii9i

1285

18
106
*17

130
,

27)^ 16
9*y

430
inj

250
355
340
144
£463

138
33
220
129*jJ

185
3*
445
740
74

555
155
340
160
54
111
77

260
320
1)3

25
99
18
97
157
92

•166

7*

240
156
40

B5
24

370
170
212
100
132

500
190

520

"X
110
78
300
U43ijj

41

313
450
196

17
312
132
£129

320

336
140

60
120

-2

12^Abxo)mv 16
S3 Aflred London lOp 106
4UAmal. Estate*. 5»;

100 Apex. Pious. 10d - 123
VAusiwk t« 20

57)^ unm E»es 5b-— 7B“ SronrtC HllOp - 3M
B 3 Berkeley*.Hay HIP . 10M

1891, Bitten t Percy) 216
277 lradtsnlPre» 352
230 Jrtbgewaer Ev 50p 322
105 9ntn6 LaMt 1401 ,1...

£333 De.12pcCm.2002.H58
U7 Brim* Est*e 138
25 CmeroPruu 27

170 lap. & Cowties 214Lolt+92

101 Du6VkU19994M.
138 tartHI Prop 20o
195 CeaunirKtal 20p—
365 BkeswrfiekJ

615 bnreMarvEsb..— 740
42 nCity Site Enun_ 72

*50 ICALASOp 555
12* b*keNcko*s 152
255 CtnpcoHUgt20p_ . 340
85 ICaneAs Est Age Sp - 90
37 bomrtHSen.MJp— 37
71 |C"ntry New T. KJp — 110

52 Kauny Pm ‘ff 77
210 KusMniPrtp.Orp - 235
180 tenantHU51J J 315
72 tevDerCorpnl. - J 110

18 tare Estate* life ..j
77 Mentara...
UiytEfinondMiegs Up
8 lEsptpy Trust

125 iMsGageto...
85 p&6Gee.20p

1

145 ks&.Pnp. 1n>.—

61 (EnaiDl Leertt ..

—

215 EiranMieHtka .

125 faerie* Eas. 50p—
23 Fite Oaks IimSb-*-

62 jGWIeHi*P»«p5p—

j

21 MBben I6e ley. lOp ..

225 tranter Trust— .—

j

fit PtnlHdSOp. J 1621<0
148 ireyom OMpes lOp

82- KiwmaSiPnOfeJ
65 HathnadGjiSMO—

J

387 Haamenai'A'—
144 Hardmrr Pm l(k—

|

460 Ifastenet Vfe-

19 PH K Lind

255 iBryPrcpenr

559 im>MPpty»01—

.

80 Jen^nln»ea_ .

36 Kept IW.P1 J0r.._
234 tLafen Piflpenm .—

I

U20V DoBlfian 200M5-I £W.
32'3Lufi Imwtw*. 37«,

249>aad5et.£l ,-r 306

J82 ftentfLease 5fe

—

\3M h2
lOpJ

18>2

99

iT
z

MS
90
154
71*4.

235
155

,

s*
23

360

Z12
95
65

500 ...
1*54+2
518
38

290
915
90
76

900

0.9 1)4961

2J p*Sl

67 112.7

28 175
42PJ71
20
126,
46

1
225
15JU [200

(71
16 I 6

10
56 UL3

IB 0

•

l-

-2
188 1-4M2 L*&UU»i9llfe

Bijl+Ldn * IQp—
263 iLon. Pn* St*. lOp-

113 (Loo SW»Pn»- --

|Q15 fSp.-9xC«. 1*4699 D28
255 h.ywooH*e.20p-...J

18 6S£-—1 us
4] l^Marttorewgk 5*.— |

56
j

.... . 88 Warter Estates— -1 114

117 ! 100 l*Uay1air Cur Prp» .J 117 !+!

105) 1.5

93 8S Oi.

3d 0.9

12.1 1 7

8251 li
13 0123
401

U

bJJjH 30

2jj
28

525) 1
5S 18
L4l 3.4

45lU4
120k69)
In 343
3.1 1 138
U 1124
57 169

104

»dDJ
1h78ll6

L4I3.4 1 09 ..

g50l J.7 1 7 5 I 6.9

8.7 33J
2i 36.1

76MB
2.4 I39J

- 1*5 9

24 38.7

79l _
2-6 >17 i

26 ms<
lb [24 9
16.4! _
38 1238
3.4 !292

45 H10
40 1 91
- 31

J

19W83)
5.0 1» 0
1711-
2 5 29 5

«D 236
uj.l

.u*;
III -
25 I 57
3.7 1238

1984
High Low

PROPER TY—Continued

hi s usd,

31

Stock

j

52 IklctTwevlOo

m
3*2
88
95
37
37

. W| MsKaySeo20h'I." j 115
210 Memtleigti® •tenewewEsjs.Sg.,
72 teaekkMiAGj.)
74 pew CatemiKh Ep ...

15 Wf»£ajleiCfhB».Sp_- . ...lEfeMknfe..
;

3*' (ParkSalt Hkte. ]0p J
240 1184 A

290 208 !Peet Hkfec .J ! JJ WW"»Piw MB Fin

610 1 310
124

355
198'

137

U
94
29
225
640

PnfH Mana»£l
Prea.Hkta.s iov. _r 120
Pn** Pirwnhp...
Prop- fi Pewmoirv.

Ill IPrpp Set ImrSOp. .1"

64 Re^dtun
.

19 (RegnAnm lOp |

170 tPnton Cnup lOp
;
m

297 ftovetoeghfj . . .1 640n*

92

-314J
20*3

M7
£322

£139
,um

£30
72

175
162

63
309
33

420
74

115
132
47

35
183
1B8
37
565
87

510
430
U6
139
C43lj

145

20
123
72

264
;
204 |Ruti & Torapkiiu I an 1

131 Samiet Praps

S31iy5aral»ekH«dii«NV
79 San. Uetrgp 20p _
21 ISheaRuBt Prop ......

12*46Shmnin Sea. lOp
. 117 SI arf* Eas
(£251 DoJOpc C* *87 40 ..13Q9
till* Do. Bps Cm 91-94 £134
£951, Do. 12typcLo 2009

.

£24*. Do lltipc IM 2014
31 Srulwnl SuAam Sp

133 Spevkawt ....

134 SundartSen 1

44 Sterling G'teelOp .

211 Do 7ptCmCamPf _
15 Smart Haim Grp. —|

303 5uxk Contennai

48 SucUrr
65 FTom Esars 10a.-.
101 tDo. Tijoe Cm 2014

39 TownCertre

23 TaanyndeSeaJOp
148 tiaHord Park _
132 MrrodKTWOod lOp

.

25 Irasi o( Prop. Sp
440 Dtd. Real Prop

59 Wafer 1 Alfred) 10d..
<5 Warner Estate

335 Wamford Inr. 20p ...

.

104 Wales Cay ol Lon _
62 IWetwr HUgs

£34 Wrrrtdtoe 0FL2O-
10b INetl A Couury.

164, HAdUpgtoa In.
,

105 FWngaiePrapliw-J 123
48 IfYortltam

“

SHIPPING
dS0J 13 Il4jlffc0j

222 162 l3nl A Comm. lOp .... 217 135 £0
20b 85 lommui Bros. 50p_. 90 — —
137 90 -dvrUI 114 t3.l 21 3 B 1*4
aik TO rfWas-Lanoo SI ..... £11 — — —
700 510 IrtagShvU— 625 tio.ol 1.4 23 28.5

102 84 tailing Gluon Bb bi 7.9 IDO 45
61 44. Jacobs U. I.)20p 51 131 05 6.7 370

112 22 LyfeShtapog 23 BJ20 _ * _
b? 2b AerveyDk. Umu 41 +1 — — — 1.7

59 28 HiKord Dudes £L 32 +1 — — —
140 104 letjo Trairwort 123 +1 01 5?
328 240 ’60 Detd LI 303 12

J

20 5.9 1CU3

47 4 teaman Sm 50p 9 -
115 7b bnclman tw.l 7b SI LI 9.4 145
£24

If UZt| tea Cooners S0.01 £231, + 5 Q4S — 1.4 —
490 1 350 1TurttMlI SCOU U 368 1 80! - 32 —

SHOES AND LEATHER

173

190 (FI I Gtmp
100 Camar Booth
37 teadlBm, Sum 5p

140 Lambert Hih. 20p
70 Me*t»id& Burton—
70 Pmard Grp

100 SmnG Fidier

79 IStyto

dS.Tbf 31 17
t7i| 30 1 66

t
15

1 63
70

ha

130 16
64.79 3.7

4J6 18
48 20
40 42

029 18

SOUTH AFRICANS
unJt
850
226
2*0
345

,

£12>J
665
301
450
£27
720
323

012c 23 24
Qiaot 20 U

-5 070c • bJ
... (B3c 6 7.4

010c 24 32
gQBc 85 25

+30 0142c 15 85
Q55c 24 62
Q33t 4 61

-2 036c 16 50
.... QlBQc 25 14
u.ro «58c 20 t

Q32d L4 60

11.7
6J
7.4

10J
138
78
64

28 lUS

302
155
91
104
UO
82
182
69
136
72tjj

160
,

I

2fJ
264
182
116
58

59
110
66
61.

60
448
9b
UO
79
49
120
85
59
58

278
b2
60
133
He

156
37
47

IM
90
39
27
17
160
92
II
67
87
172
65
155
170
16*2

265 lARed Toctie

80 Atkin Bros..—

70 leate*U-)20p

83 9nknunA.10p
j

78 IriLUoliaa

56 htmerG Lur620p-| 72
ISO iernstex 10p
19*j Caroets Int 50p

—

91 ^ntsPaum—

—

57*a ferah

108 Dartarim
£071, Do. 7pdM>82-87
30 jimttorLU

105 BawtoalnU.

76 BiarCDaWd).

TEXTILES
297 45

68 CtoaBrasBaia ,

,
30 Eaty-ieftMUeyUfeJ

17bt 1 FfWPUanesllSr“ 40- roster Uctoi)
,

73 SukettB-kamafeJ
40 4Kkfig (*14.500.—
19 lifgaartfi M. 20p
14 Dd.'A'20p
85 togranOUlOp
46 Jerome (Hktgs.1

97 LeedsGrp
51 LHtee

19 Low* IRabrrt HJ

—

6B -ytes(SJ20p
1

56 Uackay ttatfi...

34 Hartn (AJ20p
281, Mmtai Bros 10d

186 Huts. Marfg
.31 tom Jersey 20p
3b Patna Group -.

.

90 PaahereHa
B5 Parklmd'A' -

llUReaAcw 5p
23 RckaRMOp
B5 5EET20P -
20 Beken InLlOp.

35 Shaw Carpets 10p
112 jwdai

45 SnUI&rakiBS—

J

28 WIWBwR lOp
|

7 Spencer (Grp.).

-

12 Stodtard'A'lDp-
120 DaiOpc Gun Prt—

I

51 Stmd Riley Dr'll

7*, 5umwrlF.I_
40 SuAeam Wobey
61 TerfnIJrsy. 10p
93 rTomUnton
38>JT<nul

112 Toray Y50
91 lurk hale lOp
B>A(nghat

70
91
109

+3

+1

+2

IM
28

132
61
117 Bl

£9»y

ISC^
112
50
10

sk
52*4+4,

113^
53 j
128*0+15

5M+1
32
7b
M
49

202
34
37

133
98d
26
U

156

Z*
135

hi

724 3.1

50 1.4

930 30
5 73 18
1485 3.4

45 L9
D5.0 L9

14.J 38
13.7 L7
142 3.9

07% 45.4

10 IA
V5 2j4

T45 30
45 42
182 05

225 22
45 38

2M

t?

77
31
10
15

130
58

J*
71
]15taL

63s '

141m+1 toil 1

;

145
9

591.4
4d 08

1229 1.7

ia 10
tb3 32
19 50

£5
4S 32
00 2.4

U-49 02
3d 4.9

tiiaiu
Z5J10
325| 35

38

1.9

! T1.75>

»1|

010%l —
225J

38

(0232*J 22
4 010.9
501 4.4

129 22

35
75
68
90
68
89
45

58
87

19
52
52
18

62
72.
— H7 -1

J

12.7

1102

faDJI

kum
68
1120
70

,

7*
(166

(f70)

882)
54

s

66*112)
150(000

88 Ml
1

56 H9.4)

TOBACCOS

TRUSTS, FINANCE, LAND
1984 I I

Utah Lae I Stock Price

If an YTd
- I Net ICiflSrt

195 (Aha Inrosttnem Trust-]

57MAiAew In*. Inc...

156 T Oa Cap
89 lAmencan Trust

85*J/Vniencan TsL "B"...—

220 AogtoAm. Secs
53*4»ngto-lBL0h.—. -

384 I Oo. Asset £K
11* btngiaScta-lw
106 fcnswnedeslne.

64 [Do.Cm.50p_—
146 WArgolmtASlI
312 lAshdnmliw J

38M 28tJAssn Special 10o
95 lAtuma lor lOp
75 lAtlantit Assets

141

101
312
99
83
173
153
100
189
29

333
68
210
112
32
£19

252
453
105
*3
74

37
539

UO
184

Z26
107
37
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NOTES

Unleu orkemhe ntdreated. price* and nci dmdemh are r pence and
dmondnaiunv are Star Evuaned pncrrrimri** rum and cotm are bavd
on latM annual reeorrv and accowuv ataL wturre pmubta. aro mutated an bih-

yeiriy Irawev. PrEi are caladaltd on "nm" durdwliun Immv, ramnov Pee
tharr being como*iefl an prolii alter Usjrign and uraelitied ACT wbeir
applicable, bracketed ligurr, md-calc- 10 per cent or mine difference d
cakulatod an "inr* antnruunn Cmm are lureo on "mammamr* omnmnnn;
it*-, compirrv prow mmma ccnn 10 wold aim umiea, ea clnding

ncepluna, pro! nv tower Oor mkrOing munaied nun ol aHvnUMe ACT.
InBi are based on mnutf pnenv ate grow, adiutieo la ACT ol 30 per cent

an) allow tar value ol Declared dearUrtion and ngms.
• “Tap Stock".+ Hqhv and Lowv marturd iw> haw been odpnMI to allow lor n^rtv runes

tar cask.

T Ictenn sure mcreaved or rnunrd.

t Imertn vlnco reduced, pawed O' ar+ened.

tt Taa-hee u non-rev*m- on mpIchiPb.
6 Figorv or report a wailed.

V Not olricially ur learn; oraimgv premmtd purr Rule 535i4>tj)

+ USM; noi IRted on Sioct Eichange and company not vabteaedtamne
degree tl reputation as feted veemuev

II Dean m enter Rule 53W3)
0 Price at liw of vuspenvna

r r-glrrs rvwrc. COree relnevtakng «npj

Mrrgrr t«J m reongnMvanan 1* progrew.

4 Hoi conoaraUr
A Same nrnermv nekicrd Inal amv reduced rJmngv mdKaied

Foeeusldmdend; cover on eannngv updated by tatevl itaenm vutenrem.
I Cover allows lor carvers- c*l pi inures oat nor. rarwng tar DtwSrrxrt or

rankmg only tor revlncird dmOv-nd
Cover oorv mot allow far tlurrs rebec* may ako rank lor drodvwo at a
lutnre dale. No RE ratio iruutly praralrd.

I No par ukrt.
BFr. Beigun Francs Fr. Fiencn Francs M Yield mvM on ammaHn
Tiestsarv Bm Rate suyv imdwgrd gnu maturity of stock a Tax free
b Fivpnev based on urosoecM, or other oker mmute (Cents d Onnnend ratr

paid or partake on pan of capiiaL cover based on draiomd 00 tall capital

e Redemsiiun yield t Flat peu « A-suncd uhitaend and yreta h Assumed
dnrldewd and ywld after scrip issue, j Pavrarn hum capital sou-rev. k Kenya,

ui Interim amber thin previous IMal. n Rights —— pendarg q Lanmgs based
oa perJhmrury ligurrv 1 Dividend am yield eulvde a ipeoaf payment.
I irxtuted dividend, coeer irum 10 pmnoav dmiienL P'E tana bused hi
Wirst annual rarmngs u Forecast droOmd tom Basra an prrvuus year's

rarmnr. » Sotarci In local Ui t DmdnM cover m enevs of 100 luaev

y Dendeod and yield bam on menu* terms, z DnMend am yvrtd mckrOe a
special payment Cover dors not awn* n special oarnirfM A Net dnmnl and
y<e«. B Prekrencr dmdend passed or drlerred C CanadUn E Mmmum
under pvnr F DindeiK) and yield bised am prioarraut or MBei oUkuI
esIHroirs lor 1984-85 G Assumed dnndend and yield after penthng veers antf

D> rights issue H Dmdrna and yield basen on erosp+ctus pr other official

rslhnues lor 1984 k Figurs based on provorair- or dIIkui ramzirs tar

1984 M Dividend and rmlo based on praspenus nr othei off toral estrautev tor

1985-86. II (kwdrnd aad yield based on PTOsoertus or other orticul estimates

kr 1985 P Figures bzsM on orovoectos Or utter oHrc+al eswnales for 1983.
5 tiros’, T Figsres assumed. Z Dnucit-ua total la date
APbrewMians: al ru omdena « er Vine nsur. r ei nspns; a n OIL fi ev
capiUl drtWnntun.

REGIONAL iSc IRISH STOCKS
The Iw lowing r. j saieciic-n .if Rrq-tsrul and i.rsn siisci'.. ine latter bratq

quuied

AfcanylnvZOp
|

86 1 .

Crag 4 Rose U 1 ai ..

FiaUy Pkg. 5p I 42
Higsipis Eraw„„_.(
Hoh(Jps)2Sp I

luM 5u» Ll_ T

IRISH
£m*. 12". 1985 -.)
HM.9LS 84/84 _.
Frn. 13% 9702 1

«3
890 I ....

105 I

£98 ’al ....

£821.1. .

£86taUi,

Imh ^irirvriiCir.

Amolt I

CPIHIdgs
Carrol inds.. I

Dvtam Gas-
(

Had fR 4 H.l. .._
Mm on HMgv I

InshRuges 1

JaabiW 6 R.) — I

TNG I

Unnbre .. l

ml*
3151

128 |...
65 I .

42 1+2
Ul>l . ..

33
65 I .

47 I ...

OPTIONS — 3-month call rates

...Ji* t
InNurtrite p
AH led- Lyons 15
BAT 116

BOCGra. 124

BSR 115

Babcock J 13
Barclays to* 142
Bredaei._ _l)0
Blue Circle __J46
Boots

1
18

Boaaim ilb
Bni Aerospace 34
But. Telecom ( 71J Malum fUt

Brown U ) I 3
Burton Ord 1 32
Cadbury* ... 1 14
CemmUiHDa

1 15
CoeriMlds.-^. 1 11
Oehenhims J 19
Dktillfn

Dubtep

FNFC
Gen Atcrttm . . _
Gct £leone- >28

Clara j9fl

Grand Met ,26

Hanson T-J 122
HMrrSdM 1 38
|Hseol Fraser (28
ICI.

’InW

.-'a

linJaguar IB
ladbrakp Izo
Legal & Gm ! 42
Lei Sente 32
UoyflsBai* 142

lout Inds —w-j24
Marks &Spcr-...J ID

NEI . J 9
Nat West Bk. J54
PSODta -J 24
Messev -)20

PoflyPert.. .^.JlO
Ratal Elect ... „.l24
RHM

! 10)

RankOrgDnL i2*
Reed itanl . .. |50
5ears , 7

Tl.. >18

iTcsco <8
ThoroEkli '42

lTrMH(uft« .. ..'12
Turarr NrwaJl .

1 9
Unilever. —...........'80

CUS'A' .55
Guards) (58

ChN— ,16

A KkcUinr ol OptLnis traded it given ao the
Lowfotr Stock Eichaoge Report tage.

Vickers.

Fractal
Sastari Propi_»Jl4
Sterling Guar I 5>J

DOC

Bnsi OIIS Min
(Bm Petroleum..,.) 51

Bumah Oil 1 19
Ouneftoll I 6
Prewer

.
I 6

Shell J55
Tncentrtf J22
lUUraour !22

CamerCons 1 21

Com Gobi .-42

Lnwho. 114
PtaT2« JU

‘Recent Issues” and “Rwhts" Page 27
This senkr h mitablf to every Company dealt be on stack
Exchange* through otil the United Kingdom lor a i

annum for each security.

i lee irf £700 per
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INSURANCE, OVERSEAS & MONEY FUNDS
Target Lift JUutntKt Co. Ltd.
TkgM Host,Utmost Real AAsBWY, I

kfinban m»6> 5<H1
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CALCxW*JZZZZZZm

*

cju.cwerv____Jwt
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•Wo IM*. "MW lMy.

CAL bnutiamU (Banda) Ltd
PO Box 1022 HatoM.Bemxto. 160+29)55950

OU. CTB Fto ._. ...hias - \
—

CAl nxxriT Fto. — JftW 9*0 I —
Capital InteraHarai Font SJL
43 PauHarf toy*. Letaaoeerg

C43U Lit.Fto__j0L75

Capital PrcMmtiQa Rnd bdL
1* roe Wertw Lawton 1118
c^Asta Joaw —1 +0011 —
Cater Altai twartwl tdanagwantf (C.L)

29a Bread &. Si HeHer, Jrrsei, Cl.
,

053978898

030 WXA . J 1152
K» J3J73 -OiOOlLOICAua Ini

Ctarfcfftwm Jzpbet
1Mamotto RooiEK.

SMWg-
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01-348W)
EmfUoCd iwnT fcr»41 90-981 "!-J OZ
Charterhouse Japbei Currency Mdfit Ud.
PO fio 1B9, 5t Hetty, Jersey. 053474689

CSuriwy
0284
DM4M7

SwFrxnO
FFrMOJa
31440

CsmuAli Advhoyy Snict (Wfl Ltd
48AIM Street, OoBStaAleM. 0h2«flB4S

iS&rrfiS S3 dl =
Men atom net Pettier 17.

CanMf hs. (figensey) Ud
PO Ba» 157, 5f Peter Part, taenort
MM Mar Fd Met2 bit.5 38*0 1 —

Culgaioant Fixed lot Mtgn. (Jersey)
PJLPo* 195. St HeOer.Jwtay. Q534 Z7561
CrtFtoUqJ Ik} tkkd ..J 1U0

VMvd

DWS Dentsche Ges. F. Wertpaptosp
US, 6000 Fntotal

JDM4042 92-*5l -J —

446) .... I -
Td: 014238000

SSS SSI
-

Drexel Boraham Lambert
77.LadgnWM.Umbn.EC2. (Q-6283200
WMteaer Dwrahri LBL NAV NM 30 519.07.
Wlaeteto Flrantol UA HAW Noe 30 «97
Kldmr UA. Keens LBL Current yteW 9AS.

FWotury Croup NAV (Dec 71 &M37

GrMq Henderson Uagt Ltd,
POBmAlf GtHMer.Jencr- 0534 74248

+0.0064) —
«oon —
+00027 —
+00031 —
+CLOOU _
+CLOQ53 —

-4+0G077 —
=

SHE IirtcmatioBel forest Mgn Ltd
PO Boa 194, SI Heller, Jency. 0534 27441
HmCvFto 1QU1 —I -OOpI —
Butanes Mahon lot. Food (Guernsey)
PO Box 188, St Prter Port Guenoey. 048123506
U5S Prter IP*n) tag.ll 19.7
CSmflnpbenJIrel—£15317 U« 1000
OS *Pricri4m*il_JS2Z25 ZZ.4
CStowp Cne.mn -
Ciuwy BmK She

CSm6ne~C«i*wtga_EUe £3 .
'J jtOAO

Pitts m Hewer n. Men aewng Pantoer £

Hanbro Pacific Faod Mgmt Ltd
2U0, Cemuupt Lean, Hoag KongMMUnFtfDKS JS*.9J SJll I LOO
SEftluiFtoDtcS -53 75 AtnJ J —
j*u r» dm7_ £7re i«sS —
Hambrot FtL Man. (C.IJ Ltd
POBrnBLCaermfi.
C.I Fm) 1070
Setdd Sift. Fad 372.0
KrriM Inowr Fat— ]105

iwhcimcFM lum
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K090
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CanerM tCUS. USU
Cimcy Fe tU» CiJ»J£9 90

Otter Cantecr FMdencewles
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ll*01j 4001] 959
« 5a *2

-da oso
*o5d 940

. 9.47
Dealm 0481 a02L

to. (SnenBey)
PO Bon 71, St Prtn Pert, Guttmty
American (UA.cm)—0343 1*3.9
MM Ro.tU5.cwJ 0102 1172
cm rmd
pnaeRes-Pitxa-

Kendersoa Baring Croop
190L COHttwph Tomer. Hamkeap.

*5.
lEm n

Mil Swaari Fd Mngn. tGacmcg) Ltd
PO Bm Id 35 High St, SL Peter Pan, Caenaey, CL
GeerescrTA tShSJ 388.71 I 249

MH SamoH tavestweat Mgmt tabd SJL
P0Bm63. Jertey. Trim 4192274. 0534 76029.

IDIIaWFiri IPJlj -OjO!| —
in Mai ICnam hmcD..JQ 791 L9CW 1 —
Ilk Gram* lClfana-JL2.m 2AM . J 25S
LBomilfleet let) III)* U3l *008 9.92

'SL^alTmal— JEU57 14571 +OQ5I —
sSST. [ 0245
US Me.....—J. ST
ClFCO net Onmet 50.93

-to Cemmci Fine price* «MMM 053* 76029

PO Bo> 2622. Bene.

!

H5.CwneaFA
Baton* ICSF fad)
Ik tan ICnuvml ,_Jsri029 _
TecMoleaitlTF Fd) jmSlU39 1*

Bother* Food Mngmt (Guervey) Ltd
POBn 6L Bemnta Hse. 9tJedatS Jtot St Pew Port,

1J ^ r

Bottom Fuad HnanL (Jersey) Ltd
2804 Hill 9t, SL MrHer, Jfttej. 0534-72156

Vattenah Currency fend.
leone IAABI -h3*0 OA0 J 625
Crank 1C A Pi BU 116M —

1

—

IX. Trust Mam
10, St fteoipM 5L, Domtko, I

Id. CaaanottlinTa &3B.9

Ltd
062425015

1470 J —

ISA -

IGF BUnageroeert Services lac
elb Reghtrar, PO Bn 1044. Caynoo d BWI

saaizzdtr d =
N.V. fntarbeheer
P O. Boc 85690. The HMM HaftMd
Eeerrddi tOBer Peer -IPFUIOAS -1 -OJOi 281

IntenathmaJ Boerd Trost
2. BotriemO Royd, Uoandoum
CLC A MAW Dec 10 __J «0l55
CL5 B NAV Dec 10 J »«-U

hw——ti htfantiqm SA
14 Rn AKMopen, Umerdmng. 352,47991

MLVMc.1 JSkLS 6341 —J MB
Inricta iMwestHimit Mmvjt ndri
29a Bread SL Si Hato. Jstr. Cl.

SSSSSKznfe2

cat a fhm« F«d—Jem

Jardtee Ftaahg ft Co. Ud
46m Floor. Coranpa Centre, Hang Kang

JF iaoenTri.
x imwiymcA
0JtopTt ttnaagi .

JFrnitwT*
JFFauSns
jrindTo.

ins
06
06
B.9

Hmiln9*LL

JF MnLCnrenor JBL99 *2
HAV Dec U. Med toting Dk 17.

Inn Aarto to*. Puda A On-Td: 01-6»

Leopold Joseph ft Sons (Gomrasey)
ABert Hie. St Peter Pon, Geemsey.

L J 4 5 Cnrapcf Fnd
Telephone Managn for tost prices.

tlSS&=BiS sa -fa z
KleHmart Benson Group
20, FsKtenh SL ECS.

lac. 0*12
Da.Amid.——. piA?
A6 EgeeatolecFd —
tLB.EinaatoFa.AK-
lUI. Fa tan !S«aJ—&UB
KiUtt.F-1 tone
HB. SiH. *ws Fd. . JU7 99

Korea IntematioBal Trust
Fee* Mam: Kara Invest- TMt Co Ltd
eta VkJten aa Ceau La, tang WMItaPi Street. Lordon.

EC4. 01-623249*
NAV Woe 9,174.3b. u>R vato UiEtn.12S.UL

The KoraTrat
Mbbj BttfcH investment Truft CoXtd
44-5, Voda-ctong, VancBtaagpaKW Motoi

HAV (OK 8) Won 12^98 CUSSISJKL

Uord Brothers ft Cs. (JeneyJ Ud
PdOmlOdSL Heller, Jmej, Cl. 053437361

ESwidtonS (nos 7573 —l+OJ*
Laito Id. And (. glgH -J+OJ47
Ulatl'aLAsMt V ^366192 —I 17.<
Utadid-AadDM—toU35tB25
Uiard Id. Aset SF—BnUlU
Lewis ft Peat, Clarice (Guernsey) Ud
POBm 147, Sr Peter Pan. Ouerroy 04SI-Z3488

CmemrioFto I5LT 5*21 1 —
Lloyds Bank (C.I.) UFT Mgrs.
PA Bm 195, SL Heiler, Jerwy.

LtoTaDVd OSLO

UardsTmaan- L33X U --i

CS34 27561
j 0.97

Lloyds Bank IntematioNBl, Geneva
PO to 438, 1211 Geneva ISotaeriMO
Uonbld'IDoKr JF962 10
uor*. Irt'l Orwfi BF955S
Utoi Irr’l IdtoC—&3U5
LtofOl Im’l PaOJlC J

Lloyds Bank iMtwuatteaai, Guensey
P.0. Bon 136, Coeraiey. 048129983
UtoilaU- Stolen—ItUJO —J —

HAV Id Alrader Fffl

M Ntowa Irif Ewn LM la)M
iboe Hiacneae Hie Itjmnal M Ho

SiaTU HerLflSBBS LT
Fd TaelM3b* 33.7

TO IMS) *46 231
WLBtoFto TWJ9J9* 9J „
HKSPmJi-Ftt MMk$7.76* 030*1 —J 26

Gartmore Fond Manpaw (IBM) (a)
PC Bra J2. Ctt^us. fileot dao. 06Z4 Z3911

l«L Ik. Ttolhaa ana .„ J 12.91

IdJ-Crtt. TlmMJ —J 060

testearKtooi GEMEJUU tpX.
PO Boa 1» a Pater Port, Ooermey. Cl.

SS,TSB5±^ d 2
Global Asset Masageaseut Corps.
POBm 119. St Pens Pen, Gnecorm

Lloyds IrrtL Hsaey Market Fimd Ltd
PO 80:136, StFiler Pi. Gaermey. 04U-2M83
Elman cto 1 Q0.9M 1 .-.-I 962
PtorZtodT-lJlJ S2L992 I —J WH

Ned dtoig to Deemorr 12.

Uoyds Life (Isle of Mu) Ltd
Br«9eHM,CaaliutolOK. 062482051

—0177 aui -181 -

Louis Dreyfos Commodity Fund
eta Trustee, PO Boa 1092, Cmnan toab.

Hateaher 16. VdhadaaU5SU06J6.

M ft 6 (Conan) Ltd
PJL Boa 706. Cartes! tom, Grand fcgnw. BWI
MtoEiDicll KJSl 8321 MUM —
An™H«E.Dfc5,_lSj6
Gad Ej DrcS -...{0567
(Accdn.UdDl

tAcorrUpu)

MEL Ptnsiflus Ud
Hate* Coart, httUoa, Santy.

WwtaCm

NdbCttaFI
-

BdmUOtaL.
turn cm hie acc—
IWfeaHnugnlCan..

Itod Ua (IMS U6d.
EanalMLM-

Edtofto^W-
EmpUm./iL

Into Meatyfa

St Boutgo Aunriwrt Co Ltd

Thn PMary, HJtcbWv Herb-

HMintt-toOtomrr, UdnerulFto. =S3 SB
046257161

TSB LBe Ltd
PO Bm 3. Keens Hse, Andover, Hm*s 5PM IPG

0264 62M8
.. hi6.9 izsjj +a? -

ssg =
s

B

M sss -*1 -

U Janet Fad's Peal Bait Eatot
•^aMay WeeUf-Cagiiat RMt* 6115

Bran SMfdfij Tst- Co. (CJJ Ltd.

PD Bex 583, 51 HeOer, Jeney- 053474777

YtsA™SSaSene (SioJJ nwn void —
IdCdTcto— AUI LlH — 1 —

Butterfldd MmmgtflWflt Co. Ltd
PO Bn 195, Hamton. Bennab.

BdtrraCtotAK »*S6 -J
-

BnMuKCa —J53«S SSI* ' —
Pried d 0« 7. Mtd to my J* 17.

Management tnteraQofal Ltd
Bk ot BniaOi Bldgs. Bermh.

-4 — BdalBFC.
IBFt — ... .

Pick at Dec 7. Nm
Bm IEFC

*

i Itfl

GranvOe Mmogemeot Limited
PO Boa 73. ElHfJier, Jersey- 053473933

GtofdaimTa— tUO Uttd —J 006
Ned onto to Orwstor 12.

Crimson Kgmt (Cl)—BuriHgtou Fond
41 Dw SL Sr Hellar, Jersey 0534 75151
id) deDee6 H17J 12210 —I 677

Pm*» d Dk 6 Ned dedng Pec 12.

Manufacturers Know* GenftiPds
PO B« 92. Si Petar Pat, Guernsey. 0481-23961

Cow Btt. b!0J5
LA AC UD7Db
LAAuf 11*1.71
UFTta LX.89
IHLMamyrt- —±-

indlond Bonk Tot Corp (Jensy) Ltd

2B-M, HIM SL St Heller. Jersey.

, 0534 36ZB1
MOBKOsGt 10S.1 1DG.G I12E
MdBklMBd 31.06 1.B .... 7.41
MJnaraln Oik Ra* Shro FdM
POMi 1»4. 3* Hetkar. jersey. 053* 77441
MoresScO 0T1X4 11.30 .... 3.51

Goimiel Montagu Ldn Agents

33
Swinvast (Jersey) Ltd

4 Hill SL Dowlas. loM. 0624 25041
cooper TM £14.03 1J.B1 +0.08 —
TSB Trust Funds (Cl)

2£ HUI SL » Heller, Jersey iCI)

HO. 0*8 Broad K. ECZ
UtAmEalntil 07.8
MLiaelncti) 69.2
MntBRInCttl }M
MtStRsDS *15.13
MtlnSDecS *9-21
AOIDC5 SF 1 03.65
jnN30 HKS43QB
1 1 7CDN30 S17 j43
MFRNFD6 *10,1610.18*4
USFIFNvS S11J2 ll^Z

01-6263014
f 02.8 +0.7 S.61

TSB Gilt Fd 1D3-0
TSBGIttFOJr 103.0
TSB Jy Fd 97.1

ttf
^ 9.68

112.50
4G.S2
1B.75

4.26
10.11
9.17

1.23
0.16
1.3B

106.0
106 Jl
102.2
102.2
107.8

&S34 73404
.... 11.32

1 1 -32
+ 0.2 3.70
+ O.Z 3.70
+ 0 2

Murray Johnston* (Inv Advisor)

163. Hope SL Guoaow. Cl. 041-221 5521
HpeStDl 1 SMV02 10-22 • ”
MurFdDcfi C1B.73
PacFdDec12 $4.06 ’SlsS -0.07

LB2
US
255
2M

809-2954000

BEL Intemotionttl Ltd

PO Box 119. St Peter Port. GueraMV. Cl.
SlertlngDeo 77J 81^ ....
StarlFxdlnt 09.00 93.7 ....
SterllnbMfen 93.5 103-6 ....
IntPnriMan 104. B 113-9 ....
IntMan 104J 113-2

Hat Woatminstar Jtney Fd Mgis Ud

HblnFriiaKbl M-* S7.0 . Ib-JJ
EbtvFd'AJIb) 101 .6 108-0 +1JJ 2.07
lodOdFdlal* 77.6 00.0301 .... 6.92

^SMb dav every Thnrs.

ramty Bank Currency rto to .. _

Dollar Clan *23.1209 +O.DOS2 —
Slcrllnn Class L11.4S4B .tO-SSJ
D-Mark a DM53.5623 + 0.0067
DutcnGtdrCI OFI53J5203 + 0.0058 -

—

Jap Yen Cl Y5.4334709 + 0.0368 —
NogIt SA
10a Boulevard Royal. Luaemboarp-
NAV 59.24 +0.04 —
Mowport International Btenogotnant
Dank of Bermuda Bldg. Bermuda.

809 295 4000
Not Int Sec SIS.49 — .... —
Not Int Inc 51 4.S3 — .... —
HptPaslhC 511.97 — —
Noreap Fund Managbr* (Bermuda) Lid

Bank Of Bermuda BIO0. Bermuda.
B09 295 4000

Amcr Tran 57.94 tJS .... —
Normandy Trust Managers Ltd

29. Atnol St. Douglas. loM. 0624 29698
NdvMt LO.9672 1.0182 2.00
MpvCT £1.2327 1.2477 .... 2.00
CfirOC *0.7651 0.6084 .... 2.00

Nortitgat* u»it Tst Mngis (Jersey) Ltd

PO Box 82. St Heiler. Jersey. 0534 73741
PacFODecS 51 1 -S6 12.44 —
Pacific Basin Ftmd
10a. Boulevard Roy: I. UraembMrp.
inv. Ad*.. MAG Inv. MriBt. Ltd.. London.
NAV 51S.70 -0.11

Perpetual UT Mngrs (Jersey) Ltd

Phoenix international

IntDollarFd *4.03 4J5
Far East Fd 53.42 3.69
InrCwrvFd 51.70 1.64 .... —

—

DlrF*cJ]ntFd 54.15 447 .... —
SUEnGtFg *237 2.78 .... —
Providence Capitol international Ltd

PO Boa 121. St Peter Pen. Ou-rnft.^
lUKFxdlnt 164.6 177-0

Tsa Gmsy . _
TSBCrneyFd 102.9 . . _

Prices on Dec 12. Nest anb da* Dfc 18.

Taiwan (ROC) Fund
CIO Vickers da Costa Ltd. Kino William SL
London, EC4. 01-623 249*

NAV 5463. IOR value USS1 1 .790.06-

TkWt Tract Mngra (Jersey) Ud
PO Box 194. St Hell or. Jersey. 0534 72936
Men C«r Fd 104.7 110.4 + 0.2 4.17
Tennant (Cayman) Managers Ltd and

MATICO
PO Boar 21 89. Grand Cayman.

0101 10091 9497434
Wstmatr Cm SB-33 fl.79 .... —
Tokyo Pacific Holding* NV
intimis Management Co NV. Curacao,

NAV per share Si 30.11.

Tokyo Pacific Htdga (Seaboard) NV
Intlmla MiHtaxmi Co nv. Curacao.

NAV per snare 594.94.

TyndaiT Bonk (Isle of Man) LM
30 AtkDl St. Douglas, loM 0624 29201
Sta Mur Fd 9.25 Nil Otr Cna7
USB Mnv Acc 8.00 Nil Otr ChnJ7

Tyndall Managers
2 New St, 5t Heller, Jersey. 0534 3733103
TOF5L 192.1 206-2 .... Ul
American 204.2 220.4 T.6Z
Far Eastern 260 0 2J0-J • ?
European 113.6 121.6 .... 0.B2
PfTMC Man 103J
Prtflo Amer 9B.B
PrtlloHFESt 107.0
pmio&aEnr 106.6 .

jersey Fd 173.2 1B9.4*d
INKjArlMs) 424.6 463.6
CJIt Fund 117.D119.2ad
(AceumShSl 316.0 321 S
Victory Hone. Douglas, loM
HignlncGin 112.4
lAUum ShS) 215.6

Tyndall International Assurance Lid
Albert House. St Peter Port. Guernsey.

220.4
270-6
121.6HU
106.5
114.7
114-3

1 14.b
220.0

0624 24111
12.24

IritEaulty 42 B. 7

P^toWV 1«|
NAmerEqty 91 .5
DoS SI. IDO

UK EauRv 301.4
DoS

Euro Eaty
DoS

3.640
119 0
1.435

Inti Fv* Int 456.9
DoS 5.515
SWFxdtM 277 -B
DoS

3 Dmmsit
Da S

3.350
144 2
1.740

SIO Dopoall 1 57.

D

DoS
Comodltv
DOS

Gold
Do S

UK Prgty
Dpi

1.895
444 9
5 375
63.2

1.005
195.1
2.355

Iritl Mange 356.5
Do S 4.325
UK MatVM 262.

S

45<-3
5.450
141. B
1.715
964

1.160
317.3
3.535
126-3
1.913
461.0
5 BIO
29ZS
3.550
131 6
1 835
165.3
1.995
465 5
5 655
B7-6

1 0GQ
205.4
2. 460
377 4
4 535
276 4
3.3353.165

Tyndall-Guardian Mngt Ltd
PO Box 1256. Hamilton. Bermuda.

CUKStkMkt
UxMOFri
CSpcMIrFd
SlntStkMkt
SlntFxdlnt
SDlIrMdFd _
SlniCurrncy 107A
SWIdTKh 1 25.7
SNAMSWMt 99.6
5 Far East 1 06.9
SwFrMUd 55.013

Price* Nov 26.

170.1
149.6
95.3
89.

1

1224
1)45

1 33-0
16141 ....
102-5 ....
96.9 ....

131-7 ....
123.2 ....
115-5 ....
135.2 ....
107.1 ....
115-0 ....
5390 ....

Next dealing Dec 5.

T-G American
T-G Money
T-G Eurobond
T-G Commodity
T-G Mortgage
T-G Overseas
T-G Pacrtc
t.g Wall street
T-G Gold

For other prices ring 0481 2572619.

Putnam International Advisers Ltd

10112 Cork St. London, W1. 01-439 1391
Emerg Health Sci 58Jo .... —
International Fd 5564)3 —

For Oral Pond Man. (Jersey)
see ftpyol Tract Into. Must

Quilter/Heinold Commodities

31-45 Gresham SL EC2V 7LH 01-600 417+
Resce Fd *133.22 — .... 2.12

Next dealing date Jan 2.

Rea Brothers lloM) Ltd

SB Athol Sit. Obuntas. lo*4 . 0674 29696
Bond Fd *1 .2025 1.325 + 0.0125 7.65

Richmond Life Am Ltd

n Hill Street. Douglas. loM. 0624 29441
Gold Bond 237.9 2S2.6 + 0.9 —
StriDnBd 179.38 191.86 +0.03 9A4
UK Gilt Fd 170.9 101.6 +0.7 —
Rothschild Asaat Management (C)

St. Julian's CL St Peter Port. Guernsey.
DCAmcrFd* 52.72 2.88 .... 1.51

51 9.6
S24.lt —
110 6D —
521.95 —
C122.2D ....
11094 ....
V2.07D
325.34 ....

. _ . _ SB.Dl .... —
U. G. Tyrrell ft Co Ltd
PO Box 41S. LondDP WI3 9NV.
Ortac 411 65 11.95 .... *—
Unico Invest Fd Mgt Co SA Lux
London A Continental Bankers Ltd
2 Throgmorton Aye, London. 01-638 6111
UC Inv Fd 570.03 72-20 + 0.20 —
Union- 1 mrestmont-Geselleschaft GmbH
Pottfarii 16767, D GOOD. Frankfurt 16.
Unildi DM 19.44 20.50 + 0. 10 —
UMrak DM70 57 74.10 -0 25 —
Uniranta DM.io 69 40 90 —
-vied Fund Manager* Ltd

1&-IB Qoeens Rd Central. Hong K
^
n^ 14 ,7

SMIvTat 0.00 9-39 . . .
.’ 10.08

For vaogregb Currency Frnid ieo
Halbora Pond Mwaoemrxt (Jersey) Ltd

8- G. Warburg h Co and subedit
33 King william St. EUR »AS

ii 2B0„„
Energy Int 143.54 —
Curabond 316 19 If 35
Srt Risk 15 66 16.24
39-41 Wood Street, st Hollar. Jsv,

26.53
0534 7471

S

1.37

OCsCo* 205.4
DCCMdr*** 122i
OCSCnutv* 531.66
HKFdlt HKS39.01

Prices Nov 14

217.7
129.5 ....
3355
41.50 ....
Next dig Dec.

1^4US

Prices Nov 14. Next dig No* ^O. -Prices
No* 21. Next dip Dec 7. TTDig every Wad.
DC International Rasatvex
Sterling Cl 6.064
Australian 5 Asi 5.995
Canadians CS41.4B2
Dutch Gldr DFI 53.60
Dantsh Kr DKr161.161
Duotschmarks DM53.949
Bel Fra IFlnl BFr9G2.71
French Frs FFnaOJM
HK Dollar HKS106.B39
Italian Lire L44.150
Stnoanore* _SS70-7S

.
Swiss Frs 5F47.G505 + 0.0043
U.S. 5 533JB +0-0O8
Japanese Yen V6.732.6S + 0.9B

Dally dealings

Rothschild Australia Asoet Mgmt Ltd

1 7 Bridge SL Sydney 2000. Australia.
Five Arrow* 51.41 1A4 .... —
Roum Woodstock (Bnrmuda) Ltd

POB 1179 Hamilton, Bermuda.
809 295 2244

Svstomtrend
. _ Lo ss . ... —

Royal Bank of Canada Funds
PO Box 246. St Peter Port. Guernsey.

04BT 23021
RBC Invest Managers Ltd

IMlocFd Sfl.B3 10.46xd .... 7-90
IntICapFd 516.17 16.19 .... —
NtnAmFd 57.14 7.60 .... —
FrElt&PacF 19.SB 10.ZS .... —
Canaan Fd CS9.98 103Z ....

Pd Ltd

One MU £77.83
Far East *26.08 27.65
Tranati *25.79 26.45
Metal* £13.61 13 95
£M Mkt *20 *1 2* .34x8
Mercury Money Market Trait ltd
D-Mark DM79.41
oaten Guilder DF1106.89
Japanese Yen va.Ol 2
* Sterling *20.05
S**Im Fran* SwFr77 53
U S. 5 533.95
1 Thomas 91, Donglas. loM.
|0M SB.3 62-ixd
Inti Bond 41.0 43.7>d

Wardlay Fund Managers (Jersey) Ltd
HK Bk Bldg. Grenrillo St. St Hnlhrr^

7i4fi(}
WrOfvGlltFd 101.0 105.0 -1 O 10.71

Wardlay Invastmant Services Ltd
4th Floor. Hutchinson Kou»- Hang Kong.
Wrdlv Trust 55.26 5 63 + 0.1>S 1.42
WrdlyNKAF 526 S3 27.92 +0.22 S.3T
Wrdlv Bd T 510 33 11.00 +0.10
WrdlyJaaT 533.16 35.17 -0.65
wrrdlvP*CT 510 08 10.60 — 0’"
WMt Avon SMB (Guamsoy) Ltd
Borough Hsa. St Peter Port. Guernsey.

1.64

.- 0.01
+ 0.01 —
+ 1 —

+ 0.01 —
+ 0.01
+ 0.02

0624 4856
+ 0.4 7.7
-0.1 6.7

7.36
0.28
2.0B

MB1 27963US +0.01 5.00
0.98 -0.01

GllthOptFd *1.19
U-S. * Out 50.93

World Wide Growth Management
10a Boulevard Roval. LuKembourg

Inv Adv, M * G Inv Mngt Ltd. London.
wywdGthFd 511-23 0-07

Wren Commodity Managomom Ltd
10 St George SL Pouuto. loM.^^
Wren Com Fd 12.8 JJ-J ....
Chinese Fa 59.9 62 * ....
PrecMMFd 122.7 127.B
VmngCmdyFd 23J 24.1 ....
FlnFuturesFri 32.4 _

« * _ • -

Yamoichl Dynamic RBnflt Co SA
10a Boulevard Royal. Luxembourg.
Dynamic Gn* Fd 58.82 -0.10

1.70
8J0

US- 5,
Canadian 5
* Sterling
D-Mark
Swiss Franc
Japanese Yen
Managed Fund

52398
529.68nut

DM5440
SF42-OB
Y6.622
S22JZ0

+ 0.01

+ 0.01
+ 0

+
0, -

+ 0.01 —

US =
r oaW M

L..| -
.17 IJiJ J —

Royal Trust Intnl Fd Mgmt (x)

PO Box 1 04. St Heller. Jersey. 0534 27441
StIFxriFd CO.BHB 0.910 . . . . 9-OGrdl
Inti Secs 51.101 1.144 ....0-93
Inti Bri» SO 76 0.798 „ . . . . 947(01

Prices on Dec 5. Next OoaHng Dec 12.

SCI/TECH SA
2 Boaievard Royal. Luxembourg;
SCI Teen NAV SB-37 —0.08 —
Saw# ft Prospar International

PO Box 73. St Heiler. Jersey. 0934 73933
Fixed IMmasl Faxli
DM BO DM10.11 11.40 +0.01 4.82
SFxdlnt 57.51 7-99xd +0 01 11.01
SClg Fund 110 7 117.ixd +0.5 11.96
Yen Bond Y1.432 1 .513 -13 2.97
CoH>ty Fsadi
GloblPtcFU 54.60 4.99 .... O.B3
UK Growth 160.9 174.0 +1.7 1.66
Intnl Grwth 59.78 1038+0 01 1.04
FxrEastera 519.60 21.19 —0.06 0.35
Nth Amer 57A9 *.10+0.03 O.ii
Cold 1*41 10.25 -03* 3.12

9.11
3.98
8.52
5.29

0.13

Motifrarrxncy Rasarva Fuoto
U.S- S l.oo ~ .
D- Mar lex 10.00 .

£ sterling 1 oo — -

Yen „ _ ^100.0 — .

Deposit Pond
IteriDecorit.192.2 I??-*

All funds are dally dealing.

Schrodor Mngt Sonricag (Jersey) Ltd

PO Box 103. St Heller, jersey 0334 27561
senraMr Money Funds Lid
Sterling *15.6941 .... 9-53
U*. 5 529.6583 .... 8.96
DeiKschmrKx DM54.31M .... 4.87
Swiss France SF53 0337 3.78

j. Henry Schrodor Wagg ft Ca Ltd

120. cneapslde. EC2.
Am InNv28 523.91
AsFdNvlB 525.50 24.64 0.40
ChpSdDec 510.09 — +002 2.9B
DigFaDii AS3.39 3.62 —0412 _3-B
JjcFoDCB SI 6.91 18.17 .... 0.22
TrMFdN30 515.97 16.9B Vi .

N4.TDC10 —34.14 — + 0.09

Schrodor Unit Tract Mgro Int Ltd

Box 273. St Peter Port „„„
Mod Crncv* S93.E625.7to +2^ 6.39
£ Fxd Int* 623.7 658 0X4 — 0.6 7.60
£ Faulty- 170.0 1B1.B +0.9 Z.ZO

1.155 + 0.002 8.66
1.S55 + 0.041 0.64
6.S66 +0.018 2.33mMlN
733* +5.7 —
846.4 + 1.6
192J -0.2 —
1 316 ....

i5s !7 t’o’i —
7.99S -0.0*9 _—price* bn Dee <7. N»xr rieallno Dec 19.

Dally dealing.

Scrirogoour Komp-Gon Mngmt Jotaay

1 . Charing Croa. St Heller. Jerwv^

SKGCaoFd 305.a31S.1xd —
SKGlMPd SS.T 67.1 xd .... 7.29
CIR Bond 174.4 1B3.8 .... —
Securitias Setoction Ltd
Bermuda Hie. St Polar Port. G,

^J2g^62&B
Fototfund 57.59 793 ....

Sentry Askuranc* Intarnattonsl Ltd

PO Bex 1 77E. Hamilton S. Bermuda 55303
For Funds Prices Phone (JK 0908 670305

(24 hrsl

Singer ft Friedlandar Ldn Agents

21 New St, BlsMPSBBto. K2M 4HR.
01-623 3000

6.B4
2AO

Money Market

Trust Funds
Nam Apr int Cr Nodes

The Money Merkel Trust
*3 Qn Victoria SL SC46 4ST. 01-236 0952
Call Fuxd 9J4 9-59 6mtli Call

7-dav Fund 0.51 •*! BrnOi 7^iy
Oppanhaimar Money Managamant Ud
66 Cannon St EC4N 6AE. 01-23* 1435
Call Fund 8.92 J.11

6mjn Ca
7-dav Fund 9-20 9.41 3mth Call

MnvMoAC B.875 9rt7S Smtn Call
Dollar 7.62 7.76 6mth 2-day

Money Market

Bank Accounts
Nam Apr Int Cr NaKIco

AHkeit Hume
30 City Road. EC1V 2AY. 01^B

*?7?iTreasuryACC 9.475 9-71 » Ca«
Mth Int Che 9.25 9.65 MOi Call

Bonk ot Scotland
38 Threadneedle SL EC2P ZEHV
cneaue Acc 9-23 9-65

Barclays Prime Account ______
PO box 125. Nortaamotoo. 0804 252691
“inn UK Cho 9 ?r V.*7 Otr Call

Britannia Grp O* Imeotnwnt CampanlM
29 FImBury Clre. EC2M 5QL. 01-555 2777
Cater Allen 9.2a 9-ba Mth Cali

Charlsriioiiss Japhat p*o

1 Paternoster Row. EG4M 7DM.
01-246 3999

sterling 9-25 965 MtO Call

UJ5. Dollar 8.50 9-96 Mth Ca I

carman Marks 5 0 5.19 Mth Call
Svrln Frane 2.0 Z-OS Mtn Call

Japanese Yen 5.0 5- 19 Mth Call

ChoulartortE
30 AtoW, Rd. Attrikdiam. WAt

CMOUBACC 9.75 10JO MBI Call

01-626 6543 Ext 465
*44 Otr Call
10-36 Qtr Call

iFxdlnt* 51.074
trotiltyp 51 *5*
HK Fd* 58.01 Z
Scgrodar Lite Auw
MgdCrLfd 682.9
EFKdlnLFd
LEdtvLfFd
FFxdULFd
SCotvLIFd
£M9dUFd
HK KFd

787.8
179.6

51 41 t
51 .471
5126.3
7.441

Co-operative Bank
78-80 Corn hi II. ECS.
under Li .ooo o-oo
Over £1.000 10.00
Darlington ft Co Ltd
Darlington. Totnes. Devon. TQS8JE.

MnyMktAcc 9.50 89-84

Hendereon/Bank of ScotJand
36 Threadncedle St, EC2. 01-528 BOGO.
MnyMtChqAc 9-25 9-63 Mth Call

Lombard North Central pic

17 Bniton St, W1A 3DH. 01 -4093434
Notice Deo 8.75 ial2 Rate 14+lay

M ft G Ktoinwort Banaon
91-99 New London Rd, Che Imslord.

High!mehoAc 9.30 9-74

Midland Bank pie
PO Dm 2. Sheffield. 0742 2D999Ext 6738
High int ChQ 9.5*1 9-84

_
Qtr Call

Saws ft Prosper/Robert mammg
28 Western Rd, Romford. RMt 3LB

0Z4S 51851
Dally Call

HIwhlntMktAe 9.00
premier Ace 9J»

0708 66966
A1 Dally Call
A1 Daily Call

Delta Ids DM27.47 28.91
TkvOTNv2 — 564.00

Standard Chartered CM Money Mkt Fd

PO Box 122. St HelleL je«5Y-£534 7*4|«

•75
4.63
3.33
5^2

£l 1 .1220 + 0.0026
S22.4B72 +0.0054

DM52.9607 +0.0067
SF4l*196 +0.00M

Y5.343.S6G3 +0.7607

Sterling

U.S. i
D-Mark
Swiss rr

Jao Yt-i

state St Bank Equity Hidga NV
Car Mgt Co. 8 John B. GoriJraweg. Curaea.

Net asset viiim Dec 4 *7.83.

Strategic Metal Trust Mngre Ud
48 Alhol Street. DouglaS. IbM. 0524 26866
stry Mt 509142 0.9143 .... —
Stronghold Managamoni Ltd
PO Box 315. St Heller. Jersey. 0534 71460
Cmdy Tst *82.74 66.04 .... —

Tyrutali ft Co
29 33 princess Victoria SI. Bristol BSa JBX

0Z72
Demand Acc 9-29 9JS1 W Ca

JMoney Ace B-37S 9-71 Qtr Call

J. Henry Schroder Wagg ft Ca Ltd
Uttrerto House. Pgrt*mo«th.

0705
Special Acc 9J» Call

omrll 0.000 925 9 6S Mth Call

NOTES—Interest rates given both aa a
nominal rate and aa annual percentage
rate adluatcd lor frequency of intercat
credit.

NOTES
Prices are in penco unless otherwise
Indicated and t»,*»e derigiutcd S wire no
prolix to U.S. dollars. Yields % iMiown ln

last column) allow lor »« buylnfl expOnto.
a Offered prices inctuoe an eapeiues.

b Today's prices, c Yield based on offer

prko. 0 iitinuiH. o Tooay s oonung
prke. n DatribtfUM tree ot UK taxes,

p Periodic premium Insurance Plaits.

. Single premium Inturanco. x Ofiorod price
Includes all expenses except aaciirs coa»-
riiitsion. v oaored prues Include ail

expenses If bought through managers.
2 Previous day's price. * Guernsey gross.

jr Suspended. • Yield bcioro Jersey tax.

T^x-supdivision. ::Oniv avaiiaoie to
Charitable bodies. O Yield column MOWS
aanuaibcd rates ot NAV increase.
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UK prepares milk

import ban defence
BY IYO DAWNAY IN BRUSSELS

BRITAIN was yesterday pre-
paring its response to a charge
by the European Commission
that its ban o nimports of
fresh milk from the Continent
may be an illegal restraint to
trade.
A formal Commission letter

to the UK Government con-
cludes that veterinary and
health regulations that rule out
sales of foreign pasteurised
milk are probably contrary to
EEC regulations and asks for
Britain's comments.
The move is being seen in

Brussels as a prelude to the
opening of formal legal pro-
ceedings if the alleged infringe-
ments are not rectified. If an
action in the European Court
is successful, the UK dairy
industry could face substantial
competition from EEC pro-
ducers.

Last year, a similar Commis-
sion legal action forced Britain
to admit imports of ultra-heat-
treated (UHT) long-life milk.
Since January 600 tonnes of
UHT milk, a tiny proportion of
the UK market, has entered
Britain.

In the case of fresh mi!'

imports could be much higher,

officials believe.

Last night. Mr John Mac-
Gregor, junior UK Farm Minis-
ter, said that Ministry of
Agriculture officials would be
preparing a response to the I

Commission's letter. However, it

,

is understood that Britain is
likely to base its defence on

j

the fact that no objections to
the continued exclusion of fresh
milk were raised by its Com-
munity partners when health
rules were adapted to accom-
modate imports of UHT.
Andrew Gowers adds: The

Milk Marketing Board said it

was too earl yto speculate on
the results of the Commission's
move, or whether fresh milk
imparts would pose a serious
threat

Further

fall in

world
sugar price

Privately, senior board execu-
tives view the prospect of such
imports with horror, particu-
larly at a time when British
dairy farmers have cut produc-
tion by far more than those In
most other EEC countries as a
result of milk quotas.

Ralli Bros fined $100,000
BY NANCY DUNNE IN WASHINGTON

THE Comodi ty Futures Trading
Commission has issued its first

fine against a foreign trader for
refusing to co-operate with
CFTC trading rules.
A commission administrative

judge last week issued an
initial decision fining Ralli
Brothers, a Geneva-based pri-

vate bank, SI 00,000 (f83,000)
and banned it from trading In
UJS. futures for two years for
failing to provide information
required by the commissioners.

Ralli contended that dis-

closure of the information
sought—dealing with customers'
identities and futures positions—would have violated Swiss
banking laws. It said the
commission's enforcement pro-
ceeding was unconstitutional
and contrary to the principles
of international law.
A CFTC official said the

complaint against Ralli dates
back to 1982 and early 1983

when the bank was trading
platinum on the New York
Mercantile Exchange. The com-
mission, under Its wide trading
rule, requires specific inform-
ation when traders hold more
than 50 platinum contracts.
Ralli refused to provide this.

"If they are going to use
oar markets, they are going to
have to follow our rules," the
official said.

This is the third case involv-

ing U.S. insistence on extra-

territorial powers in which a
foreign firm has been banned 1

from U.S. markets.
In 1979. Swiss Volksbank

refused to disclose information
about silver trading and was
prohibited from trading for
three months.

In 1982, the CFTC issued a
ban against Alan J. Ridge and
Co of London, when Ridge
refused access to its records on
the transfer or deposit of coffee.

LONDON MARKETS
A THREATENED shortage of
immediately available sup-
plies dominated the London
Metal Exchange yesterday.
The gap between the ~ cash
price' and three - months
quotation for higher grade
copper and aluminium
narrowed significantly.

Cash zinc extended its

premium over the forward
quotation, as trade buying
interest pushed values higher.
Lead was held back by the
settlement of the long-running
strike by St Joe workers in
Missouri.

In precious metals, free
market platinum values
dropped to the lowest level
for more than two years,
reflecting the recent fall in
gold, which was unchanged
yesterday.

MAIN PRICE CHANGES In tonnea union
otherwise ate led

Hf-or JWontJi— ago
Dec. 1Z +or
1984 - —

METALS
Aluminium..—£1 ZOO £11(
Froe Mkt,- S 1185-IJ1M 1265,1394

Copper
Cull I) Gradb_£ 1108.6 +8 £1088

3 mtlta. £1118.75 +4.26 £U11.75

Gold troy OZ.....S326.75 —0.25 E349.7S

Lead Cash -£341.5 +1.5 £359.5

Coconut '.Phil! 81036w +16
Palm Malayan 8595v + IP

Seeds

Copra Phil 8670y +5
Soyabean iU.S.)S24B.7Sw

3 mtha— X334.25 +0A £366.75

Nickel .£6967 £6967
Free Mkt 223/2MC +1 314/2MC

Palladium oz—.8158.00 —07.5 3149,00

Platinum oz S314.6D —0.25 8337.50

Barley Fut MarCIlS.DO —0.3D
Maize £145.50
Wheat Fut.Mar£ 11 3.40 -0.16
No2 Hard Wirrt. :

Quick Silver!....8300,110 +6.0 8300,310
Silver troy oz.-- -508.OOp —4A 6 12.bap
3 mtha 680.90p —1.05 626.B5p

Tin cash £9878.6 +J27.5 £9654
d mths £9817.5 +4 £9658.5

Coooa Ft. Mar. £1866.5 +28
Coffee Ft MarvCBBZB.Q +21
Cotton Alndex.71.70c —0.20
Gas Oil Jan. 6227 .00 —1.00
Rubber ikiioi 61.Op —0.5
Sugar (rawi 8103.00* —8.60
Woolfps 64s 4B2p kilo

£1921.6
£2356.5

3237.26
60p
siai
470p

Tungsten S86.60 + 3.16 588.63

Wolfram 22 041b 874/76 —1.0 879,83

Zinc X679.5 +4.5 £631.3
3 mths -£670.5 +11.75 £637.5
Producers 8BOO

Unquoted. v-Jan. y-Jan-Fab. x Dae*
Jan. w Nov-Dee. t Per 75-lb flask,

n Nominal, c Cents per pound.

COPPER
a.m. i+ or| p.m. ;+ qf

COPPER Official ' — Unofficial! —

»

High Grde: £ ; £ |
£!t1

—

d—IT- ALUMINIUM SILVER
Cash i 1106.5 6 ;+9.5 . 11019 +6.0
3 monthsl 1117.56 !+6.0 1118.5-9 -
Settlem’ ti 1106 ,*9.9 I — * -
Cathodes

,
— 1 — —

Cash
I

1116 7 4-7.26 1116 8 1-2.0

3 months, 1 125-6 +6.0 1127 S +1,5
Settlem' t 1117 +7.6 — I —
Amalgamated Metal Trading reported

that m the morning three months higher
grade traded at EU1S. 16. cash £1107,
06. three months £1117, 18. Kerb:
Higher Grade: Three months £1117.
17.5. Afrernoon: Higher Grade: Three
months £1118. 18.5 19. £1119.5. 19.
Kerb: Higher Grade: Three months
£1118. 17, 16.5. 16, 15.5. 16. Turnover
28.975 tonnes. U.S. Producers: 62.50-
66.00 cents per pound.

Alumin’ml a.m. |+ or| p.m. + or
Official

;

Unofflolal -t
J £ 1

1 £ 1 £
f

£
Spot

|
9383 !-M.il, 946 6

1
+9.1

A month aj 953.5-4
j

—
15.0| 957.5

|

-1.8B

Aluminium—Morning : Three months
£954. 55. cash £932.5 33. three months
£955, 56. 55. 64. Kerb: Three months
£353. 54. 54.5. Afternoon: Three months
£956, 67, £958, 57.5, 57. Kerb: Three
months £956. 56.5. 57. Turnover: 17,625
tonnes.

Silver was fitted 0.95p an ounce
lower lor spot delivery in the London
bullion market yesterday at 568.0p.
U.S. cent equivalents ol the fixing
levels were: spot 683.3c dawn 1.7c:
three-month 698.5c. dawn 1.8c; six-

month 716.3c. down 1.5c: end 12-month
750.5c, down 1.6c. The metal opened
at 564-567 p (679-682c) end closed at
565-566 p (630 -B83c)

.

SILVER Bullion 1-f-or L.M.E. !-f-or
per

|
fixing

I

— I p.m. |
—

troy i price
j

!
UnofficT1

NICKEL

LEAD
* a.ni. + on D.m.” i* or

l£AO 1 Official
|
—

j

Unofficial
j

— t

NICKEL
:

a.m. + ori p.m.
Offioial

j

— ^unofflolal]
+ or

1

Spot. ' 4066-70 -&0.D 4079410 tz

Spot. 968.OOp HUS' 666.5 b .-4.0

3 months.i5B0.90p j— 1.0B- 578.75p '-4.75

6 months.ja9B.30p 1-4.46 —
J

......

I2months 621 .OOp ‘-0.I5 — !

1 £
: £ ' £ 1 £

Cash 1 536.5 <-2.5 '341-2 ! —
3 months.! 328.-9 -1.5 • 3S4-.5 f-OJ
Settlem 1

* .336,5 -2.5 _ -
\
~

Lead—

M

orning: Three months £334.
cash £338. 336. three months £334. 33 5.
32. 31, 29. Kerb: Three months £330.
30.5. A! ibmoon: Three months £331
£33. 34. 35 34.5. 35. Kerb: Three
months C35. 34 5. 34. Turnover 12.675
tonnes. U.S. Spot: 23.00-27.00 cents
per pound.

3 months: 4070-2 -46.5, 4078 80 '-18.5

Nickel—Morning: Three months £4070,
£4070. 75. 70. Kerb: Three months
£4070. Alia moon: Three, months £4070.
73 cash £4079. 80. three months £4075.
73. 75. 74. 75, 72. Kerb: Three months
£4080, 85. 90. Turnover 1,434 tonnes.

GOLD

IMS— (2.000 or contract): Cash
565. 5p (569.5o): three months 578.75p
(583. 5p). Turnover: 0 (0).
Turnover: 40 (95) lots of 10.000 oz.
Morning: large 1st ring un traded.

2nd ring three months 682. 81. 5. 81
smal untraded. Kerb: untraded. After-
noon: large 1st ring three months 679.0.
2nd ring untraded, small untroded.
Kerb: large three month a 579. small un-
traded.

COCOA

I a.m. l+ or, p.m. +,or
TIN Official

,

— .Unofficial -t
HighGrde 1 £ 1

£ I jf i £
Cash- j9895-9M:+S7.S' 9905-10 +22.5
3 month l'aa&O 6 l+ir.B. 9865-60 +5 0
Settlem'L 9900 -*s.b _ 1 _
Standard. I I

Cash 9855-60 j+30.0
1 9870-6 i+27.5

3 months9820 S UlB.O, 9815 20 1
—

Settle m't,9B60 '+20.01 — I _
Strait! E-.iS39.lS

,

— , _ j _
Tov—Morning: Standard: Throe

months £9820. cash £9850. 55. 60, three
months £9820. High Grade: Three
months £9860. cash £9895. three months
£9860. Kerb: Standard: Three months
£9820. 25. 20. High Grade: Three months
£9865. Afternoon: Standard: Three
months £9885. Kerb: Standard: Three
'months £9820. High Grade: Three
months £9685. Turnover: 1.060 tonnes.

Gold finished unchanged from Mon-
day's dose in the London bullion mar-
ket yesterday to finish at $326'»-327.

The metal opened et S326-3261
j which

proved to be the day's low and touched
a high In the afternoon of S327i*-327:s4.

Trading was sxtremely dull and
featureless with iho recent beerish
Influence emanating from New York.
However, in the absence of any reason-
able volume, dealors were reluctant to

.

suggest how gold might perform after
the Christmas break.

Futures opened higher as dus then
weakened quickly m thin volume.
Some manufacturer inraresi halted the
decline. The afternoon saw prices
strengthen on a combination ol weaker
sterling and a report of increased pod-
rot In the Ivory Coast, prompting
speculative short covering, reports
Gill and DuHus.

Yesterday's 1

COCOA ! Close 1+ or iBuslnese
. 1 -

}
Done

£ per tunnel
1

Dec ' 1884 18861+ 15.51 1ND-IBED
March..

j

1858 1B59
1

+ 28.0) IBM 1824

George Miiling-Stanley reports on a mining industry in trouble

Hard times for copper groups

WORLD SUGAR values came
under renewed pressure yester-
day. In the morning the Londsi
daily raws price was fixed SS.5Q
lower at $105 a tonne, reflect-
ing Monday's sharpe decline in
futures prices, and on the
futures market nearby values
slipped another couple of dol-
lars.

Dealer's said there were no
new fundamental factors to
explain this week's fall. Holders
seem to have suddenly got led
up with waiting for prices to
pick tip.” commented one
trader. He said some operators
had been holding on in the hope
erf the Soviet Union re-entering
the market as a buyer, but there
was still no sign of this happen-
ing.

• JAPAN has officially accepted
an agreement with the U.S. to
end the hunting of sperm
whales jn 19SS, a Japanese
Foreign Ministry official said.

In accordance with a recent
U.S.-Japan compromise worked
out in Washington, the Japan-
ese Government decided to

withdraw its objection to a ban
on sperm whaling by the Inter-

national Whaling Commission,
the official said.

• INDIA is likely to export
2m-3m tonnes of wheat to the
Soviet Union and some East
European countries in the 1984-

85 agricultural year ending
June, Mr Sawai Singh, chairman
of the state-run Food Corpora-
tion of India, said.

• BRAZIL'S 1984-85 cotton
crop Is forecast at 780,000
tonnes, up from a previous
revised forecast of 561,000, the
U.S. Agriculture Department's
officer in Sao Paulo said in a

field report

• COMPOUND FEED produc-
tion in Britain totalled 1.99m
tonnes in the 13 weeks to

September 29 this year, down
from 2.41m in the correspond-
ing period a year earlier.

Ministry of Agriculutre figures

show.

• COTTON yarn output by
members of the Japan Cotton
Spinners’ Association, covering
85 per cent of Japanese output
fell to 156,969 bags of 4001bs in

November, from 160,256 in

;

October and 158,237 a year

;

earlier.

LONDON FUTURES

May 1 1859-1861 + 30.K IMS 1628
July 1363-1869 i+26-S1 IBM- 1828
Sept, 1860 1864

,
+ 23.5 1864 IBM

Dec. 1808 1810,+ 26.5 1812 1780

Mar ' 1799-1810 -+I7.B- I7W-17M
Yoafdays i

+ ori BusinessMon hi
, close

[
— ! Done

i 8 per troy
j |

,
ounce ' •

Dec, ! —
.
—

1
—

Feb '530.50 -30- EO 1-1JB S3 1.68-30.00
April 1 — 1 —

!
—

Sales: 5,617 (3.923) lots of 10 tonnes.
ICCO Indicator priest (U S. cents prr

pound). Daily price for December 10
97.46 (97.46): five-day avs rags for
December 11 98.22 (same)

COFFEE

ZINC
)

a.m.
J
+ on ~ p.m. i+ or

ZINC ! Official ! - [Unofficial! -r

Turnover: 235 (102) lots Of 100 troy
ounces.

1

£ ’ £ I £ I £
Caeh : 672-3 +12.0 67980 +I4.S
S months 1 666-7 i+SJ) 670-1 +11,7
Settlem'L 673 J+IE.0 —

J
—

GOLD BULLION (fine ounce) Dec. 11

CtOie 53264.527
Opening >328-32612
M’nl'g fix. 8336.66
Affn'nfix. 5526.76

i£27Hi-272)
,£27054 -271l 4 )

<£27 1.304 i

I£271.455)

Tfio market opened higher in line
With New York overnight reports Oraxel
Burnham Lambert. Prices consolidated
around the initial levels before moving
ahead gradually. Renewed buying
interest In January influenced addi-
tionl gains in all contracts.mmr lYcaterd'ya' + or! BusinessCOFFEE

C|ose ; _ j Dona

Zinc—High -r-ide Otlieiel/Ungtflcial

prices: Cash am £710-71 5. pm CT1Q-715.
Three months am £706-710. pm £710-
715; setlter.ianr £715. Morning: Three
months ££64. 66. 066. 68. 67. Kerb;
Three months £566. 66.5. 67. 67.5, 68.
Afternoon: Cash £683, 82, three months
£669. 69.5 70, 71. 72, 73. 74. 73. 72,

£672. 73. 71. 71.5. 71. 70, 70 5. 70.

Kerb: Three months £669. 68. 67.5.

Turnover: 1B.700 tonnes. U.S, Prime
Western: 45.00-45.75 cents per pound.

GOLD AND PLATINUM COINS

Kr*g'r'nd.6336i| 437U US880 *+ 881)
la Krug. S173i : 174i< <£1041B-145M
U Krug. S87lg-884 U.“72V7Si a i

1M0 Krug. S36U 37 (£50U-30J|)
Maple leaf. 833 6 lj -33714 i£260ia.B8l)
NcwSov. »77-77ic f£G4U 64>t>
eNew SOv. 646-47 (£3814-39 *)
Old Sov. 87719-79 (£641g-65l|1
S20 Eagle S620 S40 (£4331*4491)1
Noble Plat 838312-33718 |£269i9-S72*«t

January „ .18813-15 i+ 19.0 9220 85
March '2218-20 '+21,02229 10
May ..., 8212-15 :+ 97,5,2213 95
July- <2216 20 1 + 20.0 2217 10
Sept. .2810-12

;
+ 10.5 2216-10

Nov. '2211-15 1+16.0 2220-10
Jan..... 2205-10 +10.0. -

Slss: 2.908 (10.859) Iota of 5 tonnes.
ICO indicator prtcaa (U.S. eents par

pound) for December 10. Comp, daily
1979 133 16 (134.41); 15-day averags
135.67 (13fl.11).

: + 97,5,2213 95
1 + 20.0 2217 10

j
+ 10.5 2216-10
1+16.02220-10
+ 10.0. -

THE WORLD market price of

copper at less than 60 U.S. cents
a pound is in real terms lower
than it has been for 50 years,

or in this century, or at any
time since the French Revolu-

tion, depending on which pro-

phet of doom one listens to.

Demand has recently shown
some improvement from the

depressed levels of the past

three years, but this has pot

been reflected in the price,

which remains stubbornly below
Ibe estimated average produc-
tion costs of more than 75 per
cent of Western producers.

This poses two crucial ques-
tions for the copper industry:

are present difficulties irrever-

sible. and are they likely to

prove terminal for 'anybody?

No one could accuse the

industry of suffering in silence.

The problems have been well-

ventilated, especially by the big

north American producers, and
in such conclaves as the recent
ministerial meeting of Cipec.

the Intergovernmental Council
of Copper Exporting Countries,

which represents most of the

developing world's producers.

Cipec's rsponse in plan to try

to co-ordinate action by member
countries on the world metal

markets in support of prices.

No one expects it to work.

The U.S., which last year was
overtaken by Chile as the

world's main producer, has

made big production cuts, re-

ducing mine output from the

1981 level of 1.5m tonnes to just

over lm tonnes in 198?, with a

further cut of 46.000 tonnes in

prospect this year.

U.S. companies have also

taken the lead in cutting
operating costs, with reductions
of up to a quarter in cash terms
since 1931.

However, in spite of output
cuts, prices still refuse to rise,

partly because of the market’s
structure- Something over a
third of annual demand is met
not from primary mine output,
but from recycled, or scrap,

material, and supply from this

source is expected to grow.
U.S. producers claim their

actions have been undermined
by mines in the developing
world, which, they say, have
expanded their copper produc-
tion to try to raise foreign
exchange earnings.

The culprits most often men-
tioned include Chile, Peru,
Zambia and Zaire, but available

figures do not bear out the U.S.

position. Output in all these

countries, except Chile, has

been either stable or falling

since 1981.

Chile has increased its pro-

duction by about 25 per cent
over the period. Overall, copper
output from the non-communist
world has fallen by about 5 per

cent.

Capacity utilisation in

western copper mines is esti-

mated at less than 80 per cent,

and even the more optimistic

analysts predict increases of no

more than five percentage points

over the next two years.

A measure of the U.S. copper
industry's desperation was its

unsuccessful plea for Import
restrictions. Cipec members
fear this threat could re-emerge
if one of the big U.S. copper
groups were to fail.

“ if Phelps Dodge, for in-

stance, goes under, we could
see the other producers band-
ing together to put pressure
on Congress directly, and that
cuold cause any amount of

trouble for us,*' noe delegate

said- . . ... .

In the wake of Atlantic Rich-

field's decision this year to

take a S785m write-off against

the value of its mining and
metals interests, acquired
through the takeover of

Anaconda in 1977. there is talk

about the possible collapse of

several XJ.S. copper companies.
However, Air Jim Ainsworth,

a consultant to the new finan-

cial services group Rowak and
a respected analyst of the
copper mining industry, says he
is prepared to stake his reputa-

tion on there being no further
big copper bankruptcies in the

U.S.
More likely than bankruptcies

are individual mine closures.

Most at risk are the com-
paratively low-grade operations

with high mining costs, mainly
underground.
Mr Ainsworth feels that most

companies will be able to avoid

outright closures by raising the

cut-off grade in their

calculations of ore reserves.
This effectively ends the
extraction of lower-grade mat-
erial from a mine, and could
guarantee an operation's profit-
able survival — but at the cost
of shortening the overall mine
life. This technique could
rescue some higher-cost oper-
ations at Phelps Dodge and
Asarco.

Some producers are also pro-
tected by their position within
a larger corporate group, such
as Kennecoitt within Sohio and
ulimately BP. Others are able

to subsidise marginal or loss-

making copper operations
through diversification into

other products. Newmont. for
example, has precious metal
and energy interests.

A number of the more ambi-
tious projects of the past few
years have already been can-

celled. such as the Cerro 1

Colorado prospect in Panama,
j

Several more could experience
lengthy delays, notably Ok Tedi
In Papua New Guinea, and

,

Olympic Dam in South
Australia.

Texaco, which owns the rich

La Escondida deposit in Chile

jointly with Broken HUI Pro-
prietary, has been trying to sell

its interest. And BHP wants
outside finance to help with the

estimated $lbn development
cost.

In (he present climate selling
;

even a project as ric has La
Escondida is a struggle.

Demand rise .

t
,f|jilg

for strategic '

.

metals

forecast

U.S. tobacco price support attacked
BY NANCY DUNNE IN WASHINGTON

Drainage grants

cut 50%
THE BEST “cure” for U.S.

tobacco exports inthe stagnant

world market would be an end
to present price supports which
keep American leaf prices

above market clearing levels.

This view was presented at

last week’s Department of
Agriculture annual outlook con-

ference by Mr Hugh CL Kiger,
executive vice-president of the

Leaf Tobacco Exporters Associa-

tion. It is a view likely to find

strong support within the
Reagan Administration, which
would like to knock down or
eliminate as many price sup-

ports as possible.

Tobacco price supports, in

particular, have been criticised,

because one government depart-

ment subsidies growers while
others warn of the dangers of

smoking and finance cancer
research.

During the past few years
world cigarette output has
increased slightly overall. Con-
sumption has declined in the
UJS.. UK and Japan, but
increased in Asia.
Some developing countries in

North Africa and the Middle
East are considered potential

growth markets for U-S. flue-

cured and hurley tobacco.

In 1984, U.S. exports of
unmanufactured tobacco and
tobacco products is forecast at
about S2-8bn (£2 _3bn). Imports
are running at about $600m for
the year.

However, exports are being
hurt by the strong dollar, and
the present price support
system may result in “ collapse
or self-destruction of the pro-
gramme,” said Mr Kiger.
A market-oriented policy, he

said would: enable the U.S. to
compete internationally by pro-
ducing higher volumes at

market prices and increase both
exports and domestic use.

By Andrew Gowers
THE GOVERNMENT yesterday
detailed swingeing cuts in tbe
grants it provides to help
farmers
The reduction in field drain-

age grants is the main feature

in a package of changes to the
Ministry of Agriculture's cap-

ital grants schemes which will

bring overall savings of £40m
The standard rate of capital

grant under the nationally-
funded grant scheme is reduced
to 15 per cent of the cost of
lowland projects. The grant
rate had been 20 per cent for
most purposes and 30 per cent
for field drainage.

TECHNOLOGICAL develop-
ments will bring a sharp rise in
demand for “ strategic ” metals,
according to a report by an
advisory council to the Japanese
International Trade and
Industry Ministry. LHiti).
Reuter reported from Tokyo.
The Minnig Industry Council

said Japan should encourage
Increased production for such
metals whose volume is

expected to triple. In volume
from current levels by tho end
of the centuiy.
Meanwhile current markets

for specialised metals remain
seasonally quiet

All prices as supplied by
Metal Bulletin:

ANTIMONY: European free
market. 99.6 per cent. S per
tonne, in warehouse 3,200-3^75.

BISMUTH: European free
market, min 99.99 per cent, $
per lb. tonne lots in warehouse
0.35-6.55.
CADMIUM: European free

market, min 99.95 per cenr, $
per lb. in warehouse, ingots 1.09-

1.15. sticks 1.10-1.18.

COBALT: European free
market, 09.5 per cent. 5 per lb,

in warehouse 11.45-11.55.

MERCURY: European free
market, min 99.99 per cent, $
per flask, in warehouse 302-309.

MOLYBDENUM: European
free market, drummed molybdic
oxide. S per lb Mo, in warehouse
2.95-3.05.

.

SELENIUM: European free

market, min 99.5 per cem. $ per
lb. in warehouse 9.20-9.T5.

TUNGSTEN ORE: European
free market, standard min 65

per cent. S per tonne unit W03.
cif 73-79.

VANADIUM: European free

market, ir,in 98 per cent V205,
other sources, S per lb V205, df
2.00-2.15.
BISMUTH: UK: MCP-Poko,

99.99 per cent. S per lb, tonne
lots, ex-warehouse 6.50.

COBALT: World, Zaire:

Sozacnm, 5 per lb 12.50.

NICKEL: World. Inco, melt-
ing grade. S per lb, cif Far East
and America, delivered rest of

world 3.20.

URANIUM: Nuexco exchange
value, S per lb 17*0* 15.30.

VANADIUM: Highveld fused
min 98 per cent VHP, $ per lb
V^O*. cif 2.41.

ZINC: GOB producer basis, $

U-S- MARKETS

INDICES
FINANCIAL TIMES _
Dec. fOfOcd 6 jRi'tfi ago

j

YekraBO

2B8.54laB9.61 ‘ 296.95 j 292.81

(Base: July 1 1952 - 100)

REUTERS
PecTI'lpSTZQ lM'm agojYearngo

1893.9 1 1878,8 [
1B85.9 1953.5

(Base: September 18 1931 “ 100)

Mooprs
Dec. 6 1 Dec. S'.Mrth agojYoamgo .

9B4.2 i~982.2 I 967.0 I 10S4.8~

(Bees: December 31 1931 « 100)

DOW JONES

Except for December cargoes which
re in tight supply. Brant traded at or

fractionally below yesterday's levels.

Nymex opened 7 cents down; lost

another 26 cents on unfounded- rumours
of European crude price cuts but

recovered to 17 to 23 cents below
Monday’s close.

in the petroleum products market,

middle and fight distilate prices con-

tinued Monday's downward trend.

Good supplies and poor end user

demand continued. Heavy fuel oil

prices were stable. Petroleum Argus,
London.

SPOT PRICES

Dow] Dec. 1 Dec. .Month Year
Jones 6

|

S -go I -go

Spot [126.3 ;184.87 126.B4 157.74
Fut _ 1

11 6.44 126,36 128.88 144.8

(Bass: December 31 1974 «= 100]

;Change
1 Latest ' + or —

CRUDE OIL- FOB (S per barrel;

Arab Light 27.39 27.63
1—0.10

Arab Heavy. 26.05-26.15 -0.05
Dubai. ... 26.60 86.70 -0.05
Brent Blend 27.40-87.50 +0.10
W.T.I. <1 pm eat i 27.20-87.K' -0.125
Forcados (Nigeria;. 27.45-27.6C +0.05
Urals. 27.40-27.80 —
PRODUCTS- North West Europe

"clt” '.S per tonne.

Gold and silver came under
moderate pressure after an
.early rally attempt based on
strength to currencies failed
_and. fresh selling developed In

response to weak oil markets,
reports Heinold Commodities.
Copper was firm as the con-
tinued drawdown in Comes
exchange stocks supported a
bullish tone. Cocoa and coffee

rallied sharply on fears

tenderable supplies will be
lacking for delivery against
outstanding nearby contracts.

Sugar came under renewed
pressure from long liquidation

linked to weak cash demand.
Heating oil prices declined
again after Norway suspended
its official pricing system
ahead of the Opec meetings.
Soyabeans and wheat prices
continued their downward
trend despite repeated efforts

to rally the markets.

V'fjE
4

. r<4

CRUDE OIL (LIGHT)
gallon-. S/barrel

Latest High
Jan ZJJS 7.45.
Fab 27.15 7.25
March ' TTJJO '

' 27;0T

'

April-. • 28AS .6.82.

Way — 6.78
June — 6,74

LIVE HOGS 80,000 lb, cutt/lh
Ckwe High LamCIO— High Low

DM 62as 52JO 51.60
ft* 57.82 51.90 51.1*
April .47JS - .43.89-—47,15 --

June 51.05 51.30 60 82
61.27 51.60 51JB

July 6.60 6.70
August —- —

-

Sopt — —
Oct — 26.55

August 48.45 48.77 48.41)
Oct 46 00 46.25 45.80

47.96 47.95 47.95
48.50 48.55 48.50

notn 100 troy ot. S/tray oz

: 5,000 bu

CIOM

High Law
3273 324.5

min, cwwt/66-lb bushel

Tow Prev
259 4 257.4 257.6

Z7^6
290.6 279.2 279.4
284.6 283.2 263.0
25-4 279-3 279.2
276.8 275.2 275.2
287.5 286.0 286.0

.-!kPP£%r v ' t j.

PORK BELLIES 38.000 lb, cents/lb
Clows High Low

• rcMlING OIL
42.000 U.S. gallons. eants/U-S. gallons

GRAINS

Premium gasoline. J 241-843 :
—2

GosOII Z7T.. . 883-226 -1
Heavy fuel oil 163 186 — NEW YORK

ALUMINIUM 40.000 lb. centa/lb

The old crop wheat markers reached
30 down on further long liquidation ol

spot position but gradually improved
on shipper buying interest. Sold trade

in Jan/Mflr switching were fha major
feature with barley very dull. New crops

came under profit taking In thin trade,

reports Muirpace.

Close High Low nvw

Patrolearn Arous Estimates
— — 50.75— — 61.00

GAS OIL FUTURES March 62.15 52.26 51.55 51.90

Yest'day'R; + or Business
Month close — ! Done

i
s U.S.

per tonne'

53.00 53.05 52.50 52.75

53.65 53.75 53.40 53.60
64.70 — — 64*5
56.05 — — 55-80

55.50 — — 56.25
March 57.40 — — 67.15

Latest High Low
Jmn 78.45 7680 70.25
Fob 78.8S 77.00 7B.E0
March 74.20 74JO 73JB5
April 71.50 72.06 71.40
May 70.60 71 JS 71.00
Juno — 70.75
July WWW __ _
August —
Snpt — —
Oct — —

Frt 70.75 7CL67 69.85
March 71.52 70.87 69 65
July 72.10 7162 70.75
August 69.50 72 10 71 35
f?* .

W.02 69.50 68.90
March — 07.50 67.0*

SOYABEANS 5.000 bu mifC
cent*/60-tb bushef

"T”
Jen S92.4 698.0 E91.S
March 606.4 611.0 605.0M«y 6164 6M.4 618^
July 629-2 635.0 - 628^2
August 630.4 635.0 629^
®"P* 619.4 622.4 gig 4

2*0 6234 618.0
J«n 632.0 — ' _
SOYABEAN MEAL 100 Um, S/tOn

i*v.h JUICE 15.000 Ib.

[Yeeterd'yei + or Yestord'e + or
— 1 close • —

Jan.... 109.80
Mar... 113.40

— 109.80 -0.Z0— • 113.00 —0.;

May... I 1Z6.95 ;+D.15, 115.75 -0.30mar— 1 .tu.hj *

July. -I 119.05 —O.lOl —

Dee
Jan
Feb... •

March. ..

April ....

May
Jun

285.00 — 1.25- 226.76-24,25

287.00 —1.00' 827.15-26M
227.00 :-0.7S 227.75 £6.25

223.25 '-1.08 224.50 23.25

220.00 ,
— 230.50 20.00

220.00 ,+0.25 220.00

Sept.! 98.15 -OJDJ 97.85
j

-
Nov. 1 101.60 :-o.so| 101.05 ! - Turnover: 1.E83 (1.860) lots ol 100

tonnes.

COCOA 10 tonnes. S/toraure

Close High low rreu
Dec 2339 2360 2237 2240
March 2120 2128 2087 SB8
May 2120 2124 2093 2099
July 2115 2124 2099 2104
Sept 2118 — — 2107
Dec 2070 7072 2060 2065
March 2070 2070 2070 2070

Close High Low Prev
Jan 181.90 82.15 61.00 81.85
search 184.10 64JO 83.46 63.60
May 164.50 65JO 63.6S 83.65
Sapt 162.80 62-00 61.95 62-60
Nov 162.30 — 62.00
Jan 181.80 61-00 81.00 61.60
(March 161.80 61-00 61.00 61JO

„ Close High
Dec 146.3 148-0
Jan 148.5 150.2
March 154.S 154.0
May 160.1 161.2
July 165-2 166.5
August 166.0 187.0
Sept 167.0 I68.5
Oct 167.5 169.5
*>« 170.8 172*

Low Pm
146.3 147.2

^markei

•Me reai
148.3 149.3
1544 1563
159.9 1603
164.8 1653
I860 166.2
167.0 1673
167.5 166 0
170.8 1713

50 troy oz. S/troy oz

Business done—Wheat: Jan 110.05-
9.75. March 113.60-3.30. May 116.95-

6.80. July untraded. Sept 98.40 only.
Nov 102.00-1.90. Sales: 150 lets ol

TOO tonnes. Barley: Jan 110 2S. 10-00.

March 113.35-3.15. May 116.06 only.

Sspi and Nov untraded. Sales: 45 lots

01 ICO tonnes.
LONDON GRAINS—Wheat: U S. derie

northern spring no 1 IS por cent Jan
164. Feb 166 SO. Msr 169.25. Aorii/Mar
156.25 transhipment east coast. U.S.
no 2 soil red winters Jan 147. Feb 146.

Mar 146.50. English toed dlob Jan/Mar
114 east coast. Maize: U.S. no 3
yeilow/French transhipment west coast
second half Dee 146-145. Jan 147.50-
146.50. Barley: English loed lob Jan
114 25 seller. Real unquoted.
HGCA-—Locational ex-term spot

prices. Feed barley: S. East ICS. 30.

N. West 106.00. The UK monetary eo-
efflcieni lor the week beginning Monday.
December 17 (based on HGCA calcula-

tions using live days' exchange rates)

is expected to remain unchanged.

COFFEE " C " 37,000 Ib.

RUBBER
PHYSICALS—The London market

opened lower, attracted Julie interest

throughout the day and closed quiet,

reports Lewis and Peat. Closing prices
(buyers): Spot 6i.COp (same). Jan
71.25p (71.500). Feb 71 7Sp (72.000).
The Kuala Lumpur Dec lob price lor

RSS No. 1 was 192.75 (193.75) and lor

SMR 20 was 185.3 (I86 0).

Ctoae Hiqh
14333 43.25Dec 14333 43.25

March 139.46 39.75
May 137.40 37.60
July 135.85 36.00
Sept 134.68 34.75
Doc 133.05 33.66
March 132.51 —
Mrru 131.51 —

cent»/lb

Low Pnjv
41.00 4035
3837 37-87
37.00 36.60
36.30 35.05
34.30 33.70

SOYABEAN MEAL
Yesterday + or Business

' close — ' Done

£
per tonne

;

Dec.... 145.0- 16J.0 I
- —

Feb 142j +0.45 1424 142.0

April 142.5 141.6 ! + 0.:5 142.5-142.0

June ..... 14S.5 144.0 >0.40 141.5

August ... 145.5.147.0,-0.50 —
October .... 1 M9.6 +2.2S —
Dec

. ... . 14i.D 150.5 -0.75

Mav 131.51

COPPER 25,000 Ib.

Close
Dee SS.40 t

Jan 59.55 I
Feb 58.95
March 59.35 t

May 60 05 t

July 60.75 (

Sept 61.45 t

Dec 62.50 t

Jan 62.85
March 63.55 t

COTTON 50.000 Ib

33-55 32.13— 30.78

1. ciKite/lb

Hlqh Low"
58.10 57.80
66.10 56.10

69.40 58.70
BO. 10 69.40
60.80 60JO
61.10 60.80
62.10 G1.B0

Dec
Jon
April
July
Oct
Jan

Close
308

J

309.3
316.5
324.1
332.0
340

J

High

312.0
315.5
326.7
334.5

Low

307.5
315.0
323.0
332.3

Prev
308.5
309.5
316.7
324J
332.2
300

J

SUGAR WORLD " 11
"

112.000 lb. oentsAb

Close Htoh Low Prev
Jan 3.95 4.11 3.92 4.10
March 4.69 4.77 4.57 4.77
Allay 4.91 6.08 4J0 5.09
July 5-22 5.40 5.21 G.41
Sept 6.47 5.06 B.B6 5.07
Oct 5.69 5.87 5.68 5.87
Jen 6.1 B 8.40 6JO 6.33
March 8.71 6.86 6.68 6.85
May 7.00 — — 7.14

SOYABEAN OIL 60.000 lb. CMtjTjb
7 High' Low SS7
D®c 27.10 27.50 27.00 27.32
jf" .

25.85 25.86 25.56 25J0
March 34.67 24.85 24.50 24.68May 24.35 24,45 24.20 24 20
July 24.08 24.20 23.97 23.90
August 23.77 23.90 23.60 2352
Sapt 23.45 23.50 .. 23.40 23 27
Oct 23.30 23.30 23.30 23.03
Deo 23.13 23.13 23.00 23.02

Oct 23.30 23JO 20.30 23.03
Deo 23.13 23.13 23,00 33.0a
Silver 5,000 my u "

cents/
1

troy oz

Close High Low Prev
Dee 675.2 685.0 674.0 678.3
Jwt 678.5 688.0 678-5 681.5
Feb B83.S 687.0 687 0 688.6
March 688.5 . 699.0 697.0 692.0
May 689.2 710.0 697-0 702.8
July 710.6 722,0 708.0 714.4
Sept 722.fi 731.5 723.0 726.8

PIGMEAT
Weak physicals continue to e«en

selling pressure. 5omo liquidation ol

January-March noticeable on the

close, repons CCST Commodities.

-Yesterdays! Previous 'Business
Month ' close 1 close dona

p. per kilo (deadweight#

Feb ,113.00 : 1 14.00' 115.90 12.00

April... 112.00 1 112.40 112.20- IIJO
June.- 109 50 1 1 09.80- 10B.M-D9.50

AUR-— :i07.2O ! 1 07.70 !07’.50-07.20

Oct 1112.60 ) J 12.80 112.60-12.50

NOV.... .113.60 ; 113.BO.IUJO
Sales: *06" (66) loia of 50 carcases.

3.250 kg.

Sales: 317 (150) lots of 20 tonnes.
0 {0) lots of 100 tonnes-

SUGAR

53.10 KL85
Ib. centa/tb

Hiah Low”
65.50 65.12
66.50 66.20
67.65 67.44
68.23 68 04

CHICAGO
LIVE CATTLE 40,000 Ib, cents/lb

741.9 753 0 740.0 746.fi
748.4 758 0 753 5 753.1

March 7G1.5 7710 7844 788.4

LONDON DAILY PRICE—Raw sugar
5105.00 (£87.00), down S6.50 (down
£7.50) a tonne for Dec-Jan delivery.

White sugar 5145.50. down 55.00.
Prices came under renewed pressure
from commissicn house long liquida-
tion following the penetration or the
previous support area. All positions
fell lo new lilo-ol-coniract lows, reports
C. CzarniKow.

69 40 69.25 6925
70.05 — —

Close Htgh Lew Prev bushel

67.07 87.40 67.00 67-25 Close High Low Prev
6S.12 65.30 64.85 65.05 Dec 342.2 348.0 342.0 346.6 -

88.92 67.07 66.82 68.92 March 341.8 346.4 341.6 348 J)

66 90 67.00 66.70 66.77 May 337.0 341.4 337.0 341.0
64-32 66.17 64.87 64.90 July 330.6 334.0 330.6 333.0
62.92 63JO 62-92 62.85 Sept 335.4 337.0 33S.4 337.4

64.50 64.SS 64 25 64JO Dee 347.4 34B.2 347.2 348.6

OTHER MARKETS
WOOL

POTATOES
No.6 Yest'day's Previous Business
Con- ! close

|
close done

tract i
i

The market opened unchanged but
nervous short -cove ring quickly moved
levels up. Resistance was evident a:

£66 basis lo April, but this finally
gave way during the closing call to
finish firm ot the day's highs, reports
Coloy and Harper.

lYesterdy'si Previous 'Business
Month < close i close I Done

S per tonne _
Mar :»74-~129.E 1i2.B133.8~ 133.DTS9.0
May "138.4 U6.6 ;140.Q- 140.2 .140.4 I3&4
Aug. . 147.0 147.6 .160.4 160.8 ISO.? 147.0
Oct . ...'154.4. 164.6 156.0 158.6 1 SB Ji 155.0

Dec 161.0-161.8 IESJ-165.4 164.6 IdJ.O

Mar :i7fi.O- 176.4 179.0-176.8 -179J-174.4
May 102.0- 183.4 :i8S.01B6.8 .185.2-185.0

Feb 56.10
April ...| 65 20
May 1 67.90
Nov I 66.00
Feb.. ! 76.80

£ per tonne
63.80 -54.50-54.OT
63.60 65.20 62.60
66.00 67JOES.OO
66.30 E7.0O-67.U0

78.00 I —
Sales:~3S4~ (2D2) 'lots of 40 "tonnes.

...Sales: 5.077 (6.294) lots of 50 tomms.
Tate and Lyle delivery price lor

granulated basis sugar was £191.00
(£197 00 1 a tonne lor export.
tmematioml Sugar Agreement —

(U S. corns por pound fob and stowed
Caribbean oorts ) Prices for December
10: Daily price 3.72 (3.94); 15-day
average 4.00 (4.03).

LONDON NEW ZEALAND CROSS-
BREDS—Close (m ordar: buyer, an I tar.
business. Now Zealand conta por kg.
Doc 497, 509, 508; Jan 504. £03. 509-
508: March 515. 516, 517-516; May 522.
521. 524-520.- Aug 538, 539. 539-538-
Oct 536. 540, 541-539; Doc 540. 54z!
543 54V. Jan 541. 543, 545-541; March
549. 552, 551-550: May 554, 557, 5S6-
555. Sales- 133.
SYDNEY GREASY WOOL—Close (in

ordon buyer. sellar, business).
Australian cents par kg Dec 571.0.
572.0. 571.0: Mar 582 0. 584.0. 582.5-
582.0; May 5B90. 552 0. untrsdnd: July
598.D, 599.0, u/i: Oct 587.0 588 0. uri:
Dec 590.0. 591.5, u/l: Mar 598 5. 601.0.
u/t; May 602.0. 605.0. u/l.- Sales: 16.

Coeos—(FFr per 100 kg): Dec 2088-

2120. March 2080-2090. May 2080 Did.
July 2060 bid. Sept 2085 bid. Dec SOTS
oskod, March 2070 asked.

COTTON
LIVERPOOL—Soot end shipment

sales amounted to 60 tonnes. Few
contracts of note were secured but
some useful demand wos encountsrad
in various directions, mostly In African
and Middle Eastern styles.

MEAT/

PARIS
SugsF— (FFr per ion ns): March 239f.

2391. May 2440-2442. Aug 2530-2534,
Oct 2590-2598, Dec 2678-2090, March
7785-2800.

MEAT COMMISSION—Average fat-

stock prices at representative markets.
GB—Cattle 1O2.04D per kg Iw (+5.60).
GB—Sheep 1B8 37p per kg tit dew
(+4.02). GB—Pig* 89.65p por kg lur

( + 1.45).

8MITHFIELD—Ponce per pound. Beef;
Scotch killed sidoe 78.0 to 85.0: English
hindquarters 100.0 to 104.5. forequertera
56 .0 to 580. Veel: Dutch hinds and
ends 121.0 to 12S<0. Lamb; English

small 76.0 to 82.0, medium 78-0 to 80 0.

hnovy 74.0 to 76.0: Scotch medium 75.0 >

to 77.0. boavy 72.0 to 75.0: Importad:
New Zeeland PL 68.5 to 68.0 Pork:
English under IDO Ib 57.0 to 65 0. 100- U,

120 lb 56.0 TO 64.0. 120-100 Ib 47.0 to

56-0-
f-.,

ROTTERDAM
WHEAT—(US. * per lenns): U.S..

' 1
*

. j\ ~

two soft rod winter Jan 160. Fnb 163.
‘ ’ •«

Mar 1S9G0. U S. two northern spring

14 per conr protein Dec 170. Jon 180.

Feb 183. Mar 188. Apnl/Mny 17160. \
U S. northern spring 15 per cent protein i _

Aonb'May 167 50. US. throe hard ' "j

amber durum Dec- 190. Jan 202, Feb
204. Mar 205. Aprit/Moy 188. June W.
Sept 16ft Canadian one western amber
durum' April "'May 208.

SOYABEANS—(U 5. 8 P» wnae):
'

'i

U.3. no two yellow Qulfpgrts t>« i
." ._

1

242.75. Jen. 243.70. .Feb J447S. Msr .

247.20. April 249. May 20050, June '

253.75. July 253.60 a«lk»W.
.
.** .

*

l
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CURRENCIES, MONEY and CAPITAL MARKETS
Hir sn

1 FOREIGN EXCHANGES FINANCIAL FUTURES

Sterling and dollar easier
SterllDg and the TJ.5. dollar

both lost a little ground in
currency markets yesterday. The
absence of many commercial
banka and Institutions ahead of
Christmas and the New Year
effectively ruled out any sensible
analysis of the day’s movements.
However there were a few

underlying factors which could
affect sterling in the New Year.
although for the moment, market
reaction was decidedly muted.
Yesterday's release of UK money
supply figures showed M3 jump-
ing by 2.73 per cent, around
double the market estimate.
Much of this was dismissed as
reflecting distortions caused by
the recent British Telecom share
issue but on a normal day. a
move outside the upper level oC
the official target range may have
stiffened domestic rates and
pushed sterling firmer. On the
other hand continued uncertainty
over the pricing of North Sea
oil represented the major bearish
factor. However, the narrow
range to which sterling was con-
fined suggested -that other than
a little position switching, the
market seemed quite ready to
call it a year.

Sterling’s Index fell to 74.7
from 74.8 on Monday and a six

months ago figure of 79.6. Against
the dollar it slipped to $1.1980-
1,1990. a faU of 45 points. It
was also weaker against the
D-mark at DU 3.70 from DU 3.72
and Y296 from Y297. Against
the Swiss franc it eased to
SwFr 3.0575 from SwFr 3.07 and
FFr 11.3225 from FFr 11.30.

The dollar finished weaker
overall, once again being con-
fined to a relatively narrow
range owing to the proximity of
the year end. While briefly
touching DM 3.09 against the
D-mark It slipped back to finish

at DU 3.0870 down from DM
3.0820 os Monday. Against the
Swiss franc it eased to SwFr
24510 from SwFr 2.5525 and

FFr 9.4650 compared with FFr
9.4725. It was a little firmer
however against the yen at
Y246.80 from Y246.75. On Bank
Of England figures, its Index
was 1425 from 142.6 previously.
D-MARK — Trading range

against the dollar in 1964 k
3.1410 to 25533. November
average 25906. Trade weighted
index 1205 against 1265 six

months ago.
The dollar was fixed at DM

3-0863 against the D-mark at
yesterday's fixing in Frankfurt
down from DM 3.0931 on Mon-
day and the Bundesbank sold
Sl&3m at the fixing. There was
little indication of any open
market intervention by the

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
centre!
ratsa

Currency
amounts

against Ecu
December 11

% change
from

central
rate

% change
sdtasted for

divergence
Dtaugawa

limit %
Belgian Franc ... 44JX108 448371 +0-08 +0.38 +1.5428
Anlsh Krona 8.14104 8X0425 -1.68 —1.38 +1.6421
Gorman D-Mark 2-241*4 2-23285 -0-« -0.11 +1.1463
French Franc ._ 6.87454 884487 -0.43 -0.13 +1.36&8
Dutch Guilder... 2-52398 2.51924 —0-2? +0.03 -*-1^165
Irish Punt 0.72569 0.715909 -1.35 -1.05 +1.6871
IreHalt Ura 140240 1382.65 -1.48 —1.48 +4.0611

and uneventful trading. A
reduction in commercial demand
effectively removed much of the
dollar’s upward momentum
although the release of several
U.S. economic statistics tomor-
row may well help to establish
some trend.
Elsewhere sterling slipped to

DM 3.7100 from DM 3.7220 and
the Swiss franc was marginally
lower at DM 15117 from DM
1-2119. Within tbe EMS the
Belgian franc rose to DM 4.9690
from DM 4.9680 per BFr 100 but
the French franc was weaker at
DM 32.635 per FFr 100 from
DU 32.655.

STERLING EXCHANGE RATE
INDEX

Dec U Previous
350 am 745 74.8
9.00 am 74.7 745

10.00 am 74.7 745
11.00 am 74.7 745
Noon 74.7 745
1.06 pm 74.6 745
2.00 pm 74.6 745
3.60 pm 74.7 745
4.00 pm 74.7 745

£ in New York

1December 11 ! Prev. close

Changes era for Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

£ Spot ;81J03b.l^aaa.B1.2010-1JB20
1 month 0.06-0.04pm ,0.06-0.0* ™

f! months 10^19-0.06 pm lO.io-.o.'e .-m"
12 months 0.65-0.66 die l0.60-0.6',~nig

ftnwri premiums end rfincnrarta apply
to the U-3. douar.

POUND SPOT—FORWARD AGAINST POUND

Dec 11
Day's
spread

DOLLAR SPOT—FORWARD AGAINST DOLLAR
Close One month

%
B-S.

Tbrne
months

U.S.
Canada
Natfclnd
Belgium
Danmark
Ireland
W. Ger.
Portugal
Spain
Italy

Norway
Francs
Sweden
Jepan
Austria
Switz.

1.187S-1.204O
1-5795-1.5030

4.16V4-1»i
7451-74£5
1357-1353
1.1869-1.1933
3JM.7I1!
190*19-10055
20557-30640
2571V2532S 2573-2574
10.70-10.75 10.71-10.72
1151-11 58\ 1151VII52% VIVccB*
TO-65V70J5O -KLS5VHLS8I, IVZ’iOn dls
2S5V297H 295V296>i 053-0.77y pm
25.005050 2S51-2S55 AVZSgro pm
3.06VXOK 3.05V3.06t< IVIo pm

Belgian rata Is (or convertible francs. Financial franc 74.50-74.60.
Six-month forward dollar 052c pm-O.OQcIia. 12-month 0454.8k dis.

1.1990-1.1900
15810-15825
4.16V4.TO
7455-7455
1357-1358
1 .1878-1 .1886
3.68V2-704
188-19-10958
20657-30650

O-QB-O-OBb pm
0.09-O.18C <B*
IVIfepm
3-Scdrs
2V3Vora (Ms
0.44-0.800 dtS
IVIVpf pm
200-63OC die
50-TOc dis
3-13 tire dm
3-3Vko dis

0.65 0.11-047 pm
—1.02 057-05Sdis
356 45% pm

-057 11-20 dts
-252 4h-S>, dts
-655 1.42-1 ,60dis

4.OS 3V3*apm
-26.04 58S-1740dis
-350 150-186 dis
-5.01 28-38 As
-3.78 8V9>» dis
-158 3-4 dis
-2.13 5V6<fts
358 2.43-257 pm
158 13VW. pm
4.68 3V»tpm

%
P-*-

050
-0.83

3.65
-0.83
-1.60
-5.08
3.78

:11
Day's
spread Clc One month

%
P-s

Three %
o.a.

-358
-5.63
-3.41
-154
-2.18
3.18
1.01
450

OTHER CURRENCIES

UKt 1.1875-15040 1.1880-1.1990 Q.08-0 0Sc pm
Iralandt 15038-1 .0138 15098-1.0108 053458c pm
Canada 15174-15199 15184-15189 O.17-O.20c dU
Nofhind. 3.4075-3-4880 3.4845-35855 1.01-059C pm
Belgium 6157-6250 62.0042.10 7VS4c die
Denmark 11.03-11 .OB’. 11.06V11.06V 2V2\ore dis
W. Ger. 3.0725-3.0600 3.0085-3.0075 Off2-O.87pf pm
Portugal 164V16&. 1G5V166>4 175-62SC dis
Spain 17157-171.67 17150-17150 5757c dis
Italy 1ff86-1ff05>« 1.901V15U2S 9V10 lira dis
Norway S50V8534: 8.98-8.831? 2ff0-3.40ore dis
Franca 9 &9-4K, 9.46V856% 1.30-lffOc dis
Sweden 0.7SV85BV 850V8.80^ 1.GV2.10ore dis
Japan 246.45-247.00 24655-246.95 0-S8-O-65y pm
Austria 2l58V21.7fH. 21.67-21.70 ZVI^go pm
Switz. 25425-26525 2560555615 1.34-0.88c pm

' t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to tbs U.S. dollar and not to the individual currency.

Belgian rate ia for convertible francs. Financial Irene 5215-62.25.

CURRENCYMOVEMENTS CURRENCY RATES

0.65 0.11-0.07 pm 0.30
559 158-158 pm 556

-1.68 055-050dis -1.14
3.44 252-289 pm 3.34

-154 18-1B dis -159
-272 6-ffitfl* -150
3.49 275-270 pm 3.54

-2553 500>1460dls -23.53
-454 140-186 dis -3.56
-6.18 26VZ7 dis -5.63
-454 7.80-850dls -3.61
-1.71 3.40-3.70dra -1.50
-252 S-P. dim -2.34
277 150-1 .75 pm 2.88
1.11 10-7*7 pm 1.62
459 277-271 pm 4.31

Dec. 1X~
6 Nets Rates

Argentina Peso.1 1BB.83-186.M 166. 10-166.32
Australia Doilar.j 1.4245-1.4266 ! 1.1035-15645
Brazil Cruzelro_j5.4ft9.13-3.6J0.17i
Finland MarftkaJ 7.7032-7.7243
Greek Drachma! 16158-164.13
HongKong Dollar! 9.43005.4300

alglum ,

anmark
1

13B.48128.oa
75320.75365 .Italy ..

92.60" Ijepan
4.36515 450340-0.30345 Netherlands l

, >-74.46- 63.00-63.10 (Norway
Malaysia Dollar-, 29000-8.9060 13.41265.4140 Portugal
NewZealand OJr. 357355.4778 35666 25676 8paln!-l.

nary

iran~Ritd.7^ 1 11150*
KuwaltDinartKD)056885

'

Luxembourg^Fr* 7456-74.46-

idOJr* „.
Saudi Arab Rival 4583543876 35600 35810 Swadaw j

Singapore Dollar 3.6070 25130 ! 21680-8.1B9S Switzerland J
Sth African Rand 230733.3153 1 15370-15406 United f»im„ ...

UJLE. Dirham.; 1 4.41704.4325 ! 357303.6740 (Yugoslavia- J

86.96-2655
74.66-7645
1336-13.40
11.33-11.44
3.70-3.74
3380-2310
896-301
4.17431
10.69-1050
199-809

30118-311
1054-1055
8.06U-3.064
1,194-131 M

875-380

Doc 11
Bank of 1 Morgan
England jOuaranfy
index Changes^

Sterling
(Jff. dollar. 1483 ! 4-88.9
Canadian dollar. 00.3 l —3.3
Austrian schilling. 110.9 i

+3.3
Belgian franc.. 88.8

I —lO^
Danish Kroner 76.7 —3.6
Deutsche mark. 1BO.B 1 +6.1
Swiss franc 1393 1 +9.3
Guilder 110.7 1 +3.1
French franc. 6S.8

!
-16.4

Ura—-- ..... 46.8
1
—13.8

Yen- 166.6 + 12.2

Dec. 10
iSank
rate

! *

j
Special i Europ'n

.drawing i Currency
' Rights Unit

Morgan Guaranty changes: average
1980-1982=100. Bank of England Index
(bass avaraga 1976=100).

Sterling-....! —
U.S. 8 | 84
Canadian 8-110.71
Austria Soh.' 44
Belgian Fr... 11
Danish Kr I 7Dmuk— ...1 44
Guilder ......

j
5

French Fr
|
94

Ura ... 164
Yen.... 4 6
Morwgn Kr-! 8
Span'll PtarJ
Swedish K.J
Swiss Fr
Greek Dr*ch
Irish Punt....

4
9
4
304
124

9585679' 0.601689
0590309)0.723713

1 0.963925
21.4719 i 15.6888
61.8130 - 44.9371
10.9662 1850435
>356689 '233365
1344985 1 8.51984
19.56981 654467
,1884.01 1383.65
844.765 .178.613
953554 . 6.46885
168.679 183.972
5.71478 16.37011
*.52361 .1.84315
1126.660 ’91.5930
! NiA 0.715909

"CS/SDR rate ter OecambBf 10: 1-3C847.

— EXCHANGE CROSS RATES
Doe. 11 Pound St'rllns tiff. Dollar Deutsche m'k; J’paneaoYen FrenohFranc Swiss Franc 1 Dutch Guild Italian Ura panada Dollar Belgian Franc 1

Pound sterling
tiff. Dollar

3.
0.034

U99
- t

8.700
3.007

296J) ..
'
- 846.9

'
-

1138
9.466

3.058
2.551

i 4.173
! 3.486

8874.
1908.

1.582
1.320

74.40
88.08

Deutohemaric
Japanese Yen IffOO

0.870
3ff78

.0.324
4J04O

'
1-

IBffO
80.00 -

1000.
3.060
3835

0326
10.33

1

2.128
•' 14.10

6143
7881.

0.428
5.344

20.11
261.4

French Franc 10
Swise Franc

OlBSS
0.387

1.059
OffOB

3.868
1.210

801.4
'

96.61
10.

3.703-
2.700
•1.

1 3.685
1365

2008.
743.6

1397
0317

66.71
•433

Dutch Guilder
Italian Ura 1,000

0ff40
0.440

0ff87
OJ5B7

0ff87
1.627

70.94 .

130.2
8.714
4.980 mm 8443

IOOO.
0379
0.698

1733
32.72

Canadian Dollar
Belgian Franc 100

0L638
1.344

0.768
1.611

2ff39
4ff75

187.1
597.8

7.158
1532

1.933
4.110

2.638
6.608

1437.
3088.

1.
2.126

47.04
100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Deo. 11 Sterling
U.S.

Dollar
Canadian
Dollar

Dutch
Guilder

Swiss
Franc

Shortterm-..-.
7 days' notice—,

Month .————i
Three months
Six month* '

One year >

94 94
94 94
94 94
94 97a
94 97,
10* 10*

9 94

10* 10*

104-11
.

104-104
104-104 l

104-104
10i a -1076 •

104107a
'

54-54
64-64

sa-5
3

Ha-14
1U-14
664
564
S64
664

D-mark
French
Frano

Kalian
Lire

Belgian Franc
Conv. Fin. Yen

Danish
Krone

6464
.S*
i|S|3
B4-64

. 104-304
j

'

j
’ 11*-12 1

15-16
154-164
144-194
144 164
147b-154
164 164

10-104 • 104 104
! 30-104 1 104 104
104 104

}
10* lOfl

• 104-10-4 10*-10ri
;
104-104 1 10»e 10tf

' 10*1-114 I 104-lOTa

as
iiii
aa

1178-124
1178-124
114-1814
114-124
114 12
1X4-12

Asian 8 (dosing rates in Singapore): SKoit-urm per cent: seven days 8u»-8uifc per cent: one month 94-84 per cant: three months 9*i»-97* per cenc
six months 9aw-9uX P«r conn ona year 104-104 per cent. Long-term Eurodollars: two years 114*114 par cent: three years 114-114 per cant: lour years 114-114
per cent; five years 114-124 per cent nominal tans. Short-term rates ire call for U.S. dollars and Japanese yen: others two days' notice.

MONEY MARKETS

Little reaction to money supply
Interest rates had a slightly

firmer tone on the London money
market yesterday, but the
tightening was generally confined
to shorter term rates, and there
was little reaction to the worse
than expected UK money supply
figures. Although these were
distorted by the British Telecom
issue it will push even further
into the background any hope of

lower bank base rates.

Three-month interbank rose to

93 per cent from 93? .per cent

and discount houses buying rates

for three-month -bank bills to

9A per cent from 9* per cent
Tbe Bank of England forecast

UK clearing banks’ base
lending rate 91-93 per
cent since November 23.

a money market shortage of
£750m In the morning, but
changed this to £800m at noon.

Total help on the day was only
£617m. mainly Involving out-

right purchases of bills from the

market at unchanged rates.

Due to the large shortage the

Bank of England offered an early

round of assistance, but

time managed to buy only £4w»
bills outright, by way iff fftm

bank bills in band2 (15-33 days)

at 91 per cent; £28m bank bills

In bands (34-83 days) at 9* per

cent; £3m local authority bills

FT LONDON
INTERBANK FIXING

(11.00 a-m. December 11)

3 months Uff. • doBraa

in band 4 (6491 days) at 91 per
cent; and £9m bank bills in band
4 at 9fr per cent.
Anotber £247m bills were

biugbt before lunch, including
£86m outright, through £50m
bank bills in band S at 91 per
cent; and £36m bank bills in band
4 at 9i per cent. At tbe same
time £161m bills were purchased
for resale to tbe market next
month. These were divided
between £69m bills for resale on

MONEY RATES

January 9, and £92m bills for
resale on January 10, all at a
rate of 9J per cent
In the afternoon a further

£276m bills were bought outright,
by way of £2m bank bills in band
1 (up to 14 days) at 9} per cent;
£33m bank bills in band 2 at
92 per cent; £147m bank bills in
band 3 at 91 per cent; f14m local
authority bills in band 4 at 9|
pe rcent; and £S0m bank bills In
band 4 at 92 per cent Late

assistance of around £45m was
also provided.

Bills maturing In official hands,
repayment of late assistance and
a take-up of Treasury bills
drained £246m, with the unwind-
ing of repurchase agreements
absorbing £424m; Exchequer
transactions £85tn; and the pre-
Christmas rise in the note
circulation another £40m. These
outweighed bank balances above
target by £35m.

Dec. 11 Frankfurt Paris Zurich
1
Amst*dam Tokyo Milan Brussels Dublin

Overnight ———
One month

6.46-8.65
6.86-8.00 1

,X,

°io
'

S8K8J! »

106s 10S« .

lOft-IOrt

1S8-1S8
65ia

i
5B9-6J,
6*.5J«

6.46876
6.53126

|
16T«.17I«

! 167B-17U
7.75

lOfe-XOTg
147,-151,
15 15<«

Two months—
Three months —
Six months. —

5.76-6.90
6.75-830

6~6ls i ei«-5ra
:

a jb 6
6.28226 267a~17i4 105fll0v8

101, 10*4

15-151,
16.15ia

144i-15
Lombard —

—

ntervention 105a . ! 6»a - - - r

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

1 Sterling
Dee. 10 ! Cert!neats
1984 -of deposit

Interbank
Ijopal

Authority
deposits

Company
Deposits

Market .

Deposits
Treasury

(Buy)
Treasury

(Belli

Eligible
Bank
(Buy)

EHglble
Bank
(Belli

• Fine
‘Trade
(Buyi

Overnight— — Ola ll 9Jb 91,95a B!«-9i*
,

— — — — —
8 claysnotice— — * B4g —

954 .95a 9J# flit-Bh 938 _ — — — _
one month. •Jy'S’Sf SSa-Bla 958 8iT-976 9i« 93e 9i5 938 10*

B5e 97fl 9Vl e-a 9*4 9,1 9IJ 2-
Three months , B-nr?U 97a 914 9>a ®TZ 9 V 9>a :

Six months— ...1 «a-Brk Bi4.97a 9*4 — — * — 9rs- 9£r : 9:r
Nine montnt ...1 9tb-»k- 97b1DA — — — — — — —
One year 9re-OW xo-ioia 10 — ~~

:
— ~ — — —

LooalAutlu] Local ; Finance: SCert I SDR , ECU
[nogotfobfe j Authority I House ' of

{
Linked ! Linked

i
bonds I Deposits • Deposits' Deposits! Deposits

;
Deposits

offer 98:4bid 9H«

"fl months tiff, donate

One month....' 10 94
Two montiii— |

10 94
Three months*) 10 94
six months.^- ao-94
Nine montim*..'
One year. }

104 -10

Two years :
—

Three years— ;
—

Four years... —
Fivo years.—

—

104
1058
107B
11

94
94

fiii

to
101B

8.59.0 1 84618
aass.BB- a*-8-%
3-3.1

;
8ih 8™

KK
i
"t*

IB-103
j

9* 91b

ISIS

9ii 9Ta

bid 9 offer fi IB/IB

The fixing rates «« dm sriftmeflo

means, founded to dra

fattesmb, of the Md and odotad rtWs

fSr$10n, quoted by 2
five rafsrsnea henke el 11 "J5
working day. The benks sre tottonai

Westminster Bank. Bank d TekW.
Deutsche Bank, Bsnqua NsdonkM se

Fails end Morgan Guaranty Tnim,

ECGD Fixed Rate Export Finance IV: Average Rate of InUrCH period

Novomber 7 to December 4 1984 (inclusive): 9.904 per cent. Local authorities

and finance houses Sevan days' notice others seven days' fixed. Finance Houses
Base Rate (published bv the Finance Heuaos Association): 104 per cent from

December 1 1584. London and Scottish Clearing Bank Rates (or lend.ng 94-94 per

cant London Deposit Rates lor gum* at seven days* notice 6-64 per cent.

Treasury Bills: Average lender rates of discount 9-0834 per cent. Cert if.cares of

Tax Deposit (Series 6): Deposit £100.000 and over held under one month 94 per

cent: one-three months 94 per cent: three-six months 94 per cant; six-mne

months 10 per cent; rtine-12 months 10 per cent. Under £100.000 94 per cent

from November. Dooosits held under Series 5 IQ per cent. The rate for oil

deposits withdrawn for cosh 7 per cent.

’ MONEY RATES
NEW YORK (Lunchtime)
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Gilts fall sharply
Gilt futures fell sharply on previous close of 1094)5.

the London International Finan- A rise of 2.75 per cent in
cial Futures Exchange yesterday, sterling M3 mooey supply con-
following publication of the UK trasted with market expectations
November money supply figures, of a figure in the region of 1.5
March delivery fell one full point per cent, although some comfort
from the opening level, after a was taken from the Bank of
firm start encouraged by the England's statement that M3 was
better tone to U.S. markets over- erratically high because of a
night. Tbe contract began trait build up of deposits in anticl-
ing at 109-11, but after touching patlon of the British Telecom
a peak of 109-18, fell back to floatation,

finish at 108-11, the low point of Three-month sterling deposits
the day, compared with the

LONDON
were less influenced' by the
mooey supply figures, as cash
rates held steady on the money
market, but also lost ground on
the news.

Eurodollar futures opened
firm following an overnight
revision to estimates of the fall

in U.S. Ml money supply Ibis

week. It is now expected to

Ext volume 2.513 (2^88) *•»» by about S3.5bn, compared
Previous day's op«n kit 10.136 (10.103) with earlier forecasts of S2.5bn.

and follows two consecutive

THREE-MONTH
points of 100%

EURODOLLAR 51m

Close High Low Prev
Dec 88ffS 88X4 88.7S 90.68
March 90.13 90.18 80.06 89.98
June 89.GS 89.67 B9.S7 89.49

Sect 89.23 53.23 ®.14 89.07
Dec —

•

— 88.69

THREE-MONTH STERLING
points ol 100%

£250.000

Close High Low Prev
Dm 90.19 90.23 90.19 9032
March* 90.29 90J4 90-23 9030
June* 90.18 90-20 90.16 90.19
Sept* 90.00 90.03 90.00 90.02
Dm* 89.77 8930 89.77 89.80
Est volume 830 (411)
Previous day's open int 5372 (5365)
•£600.000 points of 100%
20-YEAR 12% MOTIONAL GILT £50.000
32nd* of 100V.

Close High Low Prev
Dec 109-01 110-04 10886 109-24
March 108-11 109-18 108-11 109-06
June 107-28 — 10B-22
Sept 110-17 — 111-11
Est volume 4.012 (1.034)
Previous day’s pan bit 2.889 (3.117)

weekly rises. After the opening
trade was fairly quiet' until
Chicago traders returned as

U.S. TREASURY BONDS (CBT)
8-; 8100.000 32nds ol 100".

Basis quota (clem cash pries of

134% Treasury 2003 toss equivalent
Orica of near futures contract) —2 to ^

5 (32nds)

STERLING £25.000 S per £

Close High Low Prev
Dm — — — 13000
March T .2015 1.2039 1 .2013 1.2038
June 1.2024 13050 13024 1-2050
Est volume 821 (33)
Previous day's open kit 6.427 (5.428)

DEUTSCHE MARKS DM 125.000 S per
DM

High Low Prev
Dm _ _ 0.3231
March 0.3271 03272 03270 03267
Est volume 35 (60)
Previous day's open inf 181 (220)

SWISS FRANCS SwFr 125300 S psr
SwFr

Close High Low Prev
Dm — — 0-3914
March 0.3966 — — 03866
Est volume nil (2)
Previous day's open Int SOB (609)

JAPANESE YEN Y12.6m S par Y100

Close High Low Prev
Dac —- — — 0.4041
March 0.4080 — — 0-4065
Eat vuluma nil (BE)

Previous day's open bit 180 (241)

Latest High Low Prev
Dec 71-29 72-01 71-22 71-13
March 71-04 81-08 70-28 70-21
June 70-16 70-19 70-06 70-00
Sept — 70-00 69-24 69-14
Dm 69-14 69-18 69-09 68-31
March 69-01 69-04 66-29 68-18
June — — — 68-06
Sept — — 67-27
Dec M-W — — 67-17

March — — 67-08
June — — — 67-00

U.S. TREASURY BILLS (IMM)
Sim point*, of 100%

Latest High Low Prev
Doc 91.64 91.66 91.63 91.53

March 91.33 9136 91.28 91.26

June 90.89 90.89 90.S3 90.BO
Sept 90.47 90 49 90.43 90.40
Dec 90.12 90.12 90 09 90.07
March 83 81 89.81 — 89.76
June 89-57 B9.59 B9.S7 89.49
Sept 8933 89.33 — 89.23

CERT. DEPOSIT (IMM)
Sim points of 100%

Latest High Low Prtv
DM 91.03 9133 9038 90 98
March 90.60 90.52 90.45 90.44

June 89.98 90.02 89.96 89.93

THREE-MONTH EURODOLLAR (IMM)
Jim points of 100%

Latest High Low Pr*v

Dm 90.84 90.84 90.58 90 58
March 90.13 90.16 90.07 90.06

June 89.84 83.65 89.57 89 55
Sept 89.19 89.22 89.11 8910
Dm 8833 88.83 88.75 88.71

March — 88.48 — 88.35
June 88.12 88.12 — 88 05
Sept — 87.82 — 87.76

STERLING (IMM) Sc par £
FT-SE
point

100 INDEX E2S per fuU Index

Dm
Latest
13025

High
1.2060

Low
1.2025

Prev
13015

Close High Low Prev March 13015 13040 1.2006 13010
Dm 119.50 11936 11935 119.35 June 13086 1.2065 13050 1.2025

March 119.60 120.00 11930 119.45 Sept — 13075 —
June 120.00 — — 119.85 Dm — — 1.2065

Previous day's open bit 996 (BBT)
RNMA (CBT) 8% 7100.000
32nds of 100%

U.S. TREASURY BONDS 8% *100.000 High Low
32nd B of 100% Dm 69-14 69-16 69-14

Close High Low Prev March 68-20 68-25 68-19

Dec 71-27 71-28 71-18 71-05 June 68-00 68-03 68-00

March 71-04 71-07 70-25 70-12 Sept — — —
70-16 — — 69-24 Doc — ~

-

—
March — — —

Previous day's open int 1311 “ “
-

“pSi
69-08
68-14
G7-2S

MIKUNI’S
CREDIT RATINGS
on about 1,900 bond issues

by more than 600 Japanese companies

To:Mikani & Co.. Ltd.

Dai-khi Mori Bidding 12-1, Maht-ghinbuM 1-cfaerac

Minato-kn. Tokyo 105. lapse or Trier J331I8
' Please send farther Isformatioa

Kane.

Address.

The Royal Bank
a* of Scotland pic

PREMIUMACCOUNT
Interest perAnnum 9.38%

(Effective Annual Rate 9.71 %)

V Telephone: 031-557 0201 >

Clubs

EVE has outlived the others Decause ol a
policy of fair plav and valne for piencv.
Snood from 10-3.30 am Disco, and too
musician], clamorous hostesses, rxcltlna
toonhoot. 1 09. Resent 5L 01-734 DS57.

Art Galleries

AGNEW GALLERY. 43. OW Bond 5L, Wl.
01-623 6170. TMrtv-fire FahrUmn how
the Collection oftiio British Rail Pension

Fund. A Loan Exhibition In aid of the
British CKaDetK Association. Until 14 Dec.
Mon.-Frl. 9.30-5.M: Thun, until 0 30.

AGNEW GALLERY. 43. OW Sood St. Wl.
01-029 6176. THE LIVING WORLD
Until 21 Dec. Mon-rrl. 9-30-5.30:

Thar*, until fi-30-

SROWSB A DAISY. 19. Cork SC.. Wt.
01-734 7964. DIANA ARMFIELD.
Recent Paintings.

LEGCR. 13. Old Bread SC. ANNUAL
WATERCOLOURS EXHI6fTION. Mpn.-FrL
9.30-5.30. Tlwn. anti I 7. 01-629 3536-

WILUAM DRUMMOND. Burr St Gallery.

11. Oury Street. SW1. EngllcA drawlnos
ffor Christmas. Don’t miss IH

fRab PHYSICALLYHANDICAPPEDAMDABLE BODIED

MAYWE TELLYOU
SOMETHINGABOUTPHAB

FHAB is a marvellous idea.lt integrates dieyoungand disabled with theyoung

and ablebymeans ofjointly run Social Clubsand holidays. So the fit learnto Bve with

the disabled and the disabled bam to live with the fit.

Without a PHAB dub. man)’ handicapped youngsters would remain isolated.

Without a PHABQuK many able-bodiedyoungsters would not develop as they

should. And without a PHAB Club, neither would hilly understand thewuHd they

live in.

There an: now over450 PHAB Ouhs in iheUK. Funds permioing. each is

equipped ior a variety of hobbies and activities.

PHAB exists to further the

kiupanon of the plgstcaBjr

handicapped into ihe

ctxnmumtY By promoting

To: PHAB. Tavistock House North.

Tavistock Square. London VVC1H 9HJ

c n
opponumocs for the

able bodied to erxnc together

on equal imu. the harrim
of fear, ignorance and

prejudice can be destroyed.

1 1

“J(£>tJi

Lizard Brothers Fond Managers (Channel Islands) Ltd.

P.O. Box 275, 16 Glatrgny Esplanade,

St. Peter Port, Guernsey. 0431 21367

Hazard Curr. Res. Fnd- £
Lazard Cuir. Res. Fnd. USS
Lazard Curr. Res. Fnd. Y
Lazard Curr. Res. Fnd. DM
Lazard Curr. Res. Fnd. SF
Lazard Curr. Res. Fnd. FF

Bid Offered Ann. grth.

10.01 10.02 8.375
10.01 10.02 7875
3000 3010 4.75
40.03 40.01 4A75
29.99 30.00 0.875

100.18 100.19 9.S75

London clearing banks’ balances
as at November 21 1984
THE TABLES below provide tbe first monthly Indication of the trends of bank lending and deposits, ahead of the more comprehensive

ImddH god money supply figures published later by the Bank of England. They are prepared by the London clearing banks and
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) In England and Wales,

the Channel Islands and the Isle of Maw which are listed by the Bank of England as falling within the monetary sector.

TABLE L
AGGREGATE BALANCES o*ESd**
LIABILITIES £m
Sterling deposits:
UK monetary sector 18,120

UK private sector 59.367

UK public sector L457
Overseas residents -Mjjl

Certificates of deposit 6^75

of which: Sight
Time (Inc. CD’s) ...

Foreign currency deposits:

UK monetary sector 18,518

Other UK residents 4,678

Overseas residents 4L506
Certificates of deposit 6,012

Total deposits
Other liabilities*

TOTAL LIABILITIES ...

Change on
month

£m

9-L860
33,010
61350

75,714

170.574
22363

192337

tm

+ 960
+1327
- 267

-2307

1347
273

-1375

ASSETS
Sterling
Cash and balances with Bank of
England

Market loans:

1,437

Discount bouses 2,932 + 39
Other UK monetary sector ... 25318 — 207
UK monetary sector CD’s ... 2ff21 — 14
Local authorities 869 — 76
Other 1,690 + 184

23330

38

- 74

Bills:
Treasury bills ...7

Other bills

Special deposits with Bank of
England

Investments:
British Government stocks ...

Other

Advances:
UK private sector
UK public sector
Overseas residents ...............

Other sterling assets*

Foreign currencies
Market loans:

Total Chang* on
otrtatandlrwj month

tm £m fw

+ 97

57
1,651—— 1

,

+
+

7no __

17
80

2,892 + 123
4458
. 7 ,

+
05A

23
f»

62,775

IfIPV

101
364 + 84

4,690 + 58
67329
10,731

UK monetary sector
Certificates of deposit
Other

20,057
665

31,339

- 316
- 59
—1,203

BIUs
Advances:
UK private sector
UK publle sector
Overseas residents

5,798

L010
17.332

225

1+

1
§.6

Other foreign currency assets*

TOTAL ASSETS ...

Acceptances
Eligible liabilities

24,139
4,426

192337

3ff79
71,165

+ 147

+ 41
+ 437

-1378
+ 57

- 460
+ 21

-1375

* Includes items in suspense and in transit.

TABLE 2. INDIVIDUAL GROUPS
OF BANKS’ BALANCES

TOTAL
Change

Out- on

BARCLAYS
Change

Out- on

LLOYDS
Change

Out- on

MIDLAND
Change

Out- on

NATIONAL WILLIAMS Sc
WESTMINSTER GLYN’S

Change Change
Out- on Out- on

£m
- 48

standing month standing month Standing month standing month Standing month atamfmg

LIABILITIES £m £m £m £m £m £m £m bn £m £m £m
Total deposits

ASSETS
Cash and balances with Bank of

170,574 -1,547 46,009 -647 31478 - 26 31446 “1,076 56,492 +250 4449

England
Uarket loans:

1,437 + 38 465 + 49 273 + 21 244 - 25 401 + 2 54

UK monetary sector 38ff08 - 484 11487 -109 4444 +100 3,706 -453 17,664 - 8 907
Other 37,084 -1,168 9,812 -1U 8,635 -432 6490 -802 10,622 +242 2425

Bills L933 + 153 644 - 43 584 +107 363 + 84 319 + 14 23
British Government slocks 2392 + 123 729 + 28 706 + 36 .678 + 45 693 + 15 86
Advances 9L969 - 419 25415 -361 17,659 + 63 18423 —112 27492 -232 2,779

- 9

- 15
- 66
- 8

+ 23

TABLE 3.

INDIVIDUAL GROUPS OF BANKS’
ELIGIBLE LIABILITIES 71,165 + 759 21,223 +204 14346 +324 12,930 +166 20,829 + 80 2457 - 16

k

J
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INTERNATIONAL CAPITAL MARKETS

Mexico to launch new
20bn peso petrobond
BY DAVID GARDNER IN MEXICO CITY

MEXICO is to launch a new petro-

bond issue on Monday, in the wake
of last week's decision to accelerate
the daily rate devaluation of the pe-

so against the dollar, from 13 to 1?

centavos.

The issue will be for pesos 20bn
(£97m) at the “free exchange rate

used for financial transactions" and
is the ninth since 1977.

Though equivalent to less than a
week's trading in Treasury bonds,

the new issue of wbat is from the

Government’s point of view an ex-

pensive money raising instrument,

and for the investor the best domes-
tic hedge against exchange rates

fluctuations, is designed both to

mop up some of the potential capi-

tal flight after last week's mini-de-

valuation and to demonstrate confi-

dence in the future of the peso.

Petrobonds were originally intro-

duced after the 1978 financial crisis

as part of an attempt to restore con-

fidence in Mexican instruments.

Since the June 1982 issue they have
been tied to a guaranteed oil price

fixed at the beginning of the life of

the bond which normally has a
three-year maturity. The average
yield on the bond is high - 73 per
cent so far this year - against infla-

tion running at over 60 per cent and
peso depreciation of about 30 per
cent.

They are therefore an alternative

to buying dollars. In part replacing
the old Mexdollar - the system of

dollar-denominated accounts held

in Mexico which disappeared with
the 1982 financial collapse. When
the Government, however, froze the
Mexdollar accounts in August 1982

making them redeemable against
what quickly became an unrealistic

exchange rate, they held approxi-

mately $12bn.

® Pemex, the state oil monopoly
has reached agreement with 82 US.
banks to reduce the S4bn bankers
acceptances facility it bolds with
them bySlbn.

Prudential America
issue casts long

shadow in market

Company Notices

GOLD FIELDS GROUP
DECLARATION OF DIVIDENDS AND CAPITAL REPAYMENT.

Th« following interim dividends/capital repayment have bean declared in South African currency,
payable la members registered in (Jie books ol the companies concerned at Die close o! business
on 28 December 1S84:

Name of Company
(All companies an incorporated In

the Republic of South Africa)

DealKraal Gold Mining Company Limited
Doomtontain Gold Mining Company Limited
DnrfontrJn Consolidated limited
Kloof Gold Mining Company limited

Libanon Gold Mining Company Limited
Venters post Gold Mining Company Limited

Vlakfontein Gold Mining Company Limited*

* Capital repayment in lieu of dividend

Warren is will ba posted on or about 12 February 1985.

Standard conditions relating to the payment of dividends and conditions relating to the capital
repayment are obtainable at the share transfer offices and the London Office of the companies.
Requests lor payment of the dividends or the repayment of capital In South African currency
by members on the United Kingdom registers must be received by the companies concerned
on or before 28 December 1984 in accordance with the abovementianad conditions.
The registers ol members of the above companies will be- dosed from 29 pocember 1984 to
4 January 1985. inclusive.

By order of the board

per pro CONSOLIDATED GOLD FIELDS PLC
London Secretaries

P. F. G. Roe. Secretary
London Office: United Kingdom Registrar:
49 Moorgata Hill Samuel Registrars Limited
London, EC2H 6BQ 6 Greencoat Pisco

London. SW1P 1PL
11 December 1984

Capital Amount
Dividend

No.
ftopagmant per Bhiro

(cants)
4 10

56 80
23 775
30 160
6B 120
89 7S

S' 15

BY MAGGIE URRY IN LONDON
EURODOLLAR bond syndicate

managers are now wondering

whether there is any room left for

them to bring new issues to the

market, following the S3bn Pruden-

tial of America issue on Monday.
That deal was generously priced,

and with its size casting a long

shadow in the market, it would be
hard to price other issues on finer

terms.

There were now new issues in the

dollar sector yesterday, and secon-

dary market trading remained
quiet Prices edged ahead on the

back of a better New York bond
market, but gains were limited. The
three Prudential tranches, two
fixed-rate issues and a zero coupon
bond, were trading just inside their

fees.

Yamaichi International set the

terms on its S30m issue with equity

warrants for Komori Printing. The
coupon is 8 per cent as indicated,

and the exercise price is Y2.456

compared with a stock market price

of Y2.390.

The final terms of the S50m con-

vertible for Toyo Menka Kaisha
were also fixed, by Nomura Inter-

national The coupon is as indicated

at per cent, and the conversion

price is Y238 a share, 7.7 per cent

above the stock market price.

In the European currency unit
market, Swiss Bank Corporation

international increased the issue
for the EJB from Ecu 100m to Ecu
130m. It continues to be bid at par
despite the rise.

Another Ecu issue appeared, lead

managed by Banque Generate du
Luxembourg. This Ecu 25m deal for

CECA, the European Coal and Steel

Community, is aimed at Benelux in-

vestors and has an afi-Luxembourg
group.

The 10-year issue has a 10 per
cent coupon and par issue price.

The bonds were quoted around the

par level well inside the 2 per cent

total fees.

All was quiet yesterday in the

continental European markets.
Swiss franc bonds were unchanged
to '/* point lower, while D-Mark
bonds were also as much as Vi point
down in low turnover.

In the Euroyen market, Nomura
International launched a Y25bn is-

sue for United Technologies, a fre-

quent visitor to the Eurobond mar-
ket recently. The Y25bn issue has a
seven-year life, with payment de-

ferred until January 1985, and a 6%
per cent coupon with a par issue
price.

Godwin Electrical PLC
PRELIMINARY ANNOUNCEMENT

RESULTS 1983/84

Godwin Electrical PLC announced preliminary results for the year

to 31st August 1984 with a pre-tax loss of £225.430 on a turnover

of £2.61m. as opposed to a profit of £222,202 on £I.97m last time.

The full report and accounts will be issued prior to 31st December

1984.
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CATHAYmeiFJC
FOURTIMES
WEEKLYFROM
FRANKFURT
TOLONGKONG.

Every Monday 'Wednesday, Friday and Sunday,

a luxuriously appointed Cathay Pacific 747 leaves

Frankfurt forHong Kong
Our unrivalled in-flight service, roomy seats and

excellent cuisine ensure that you arrive In better shapej

refreshed and ready for work.

Unless, ofcourse, you choose to staywith usand fly

to one ofour nineteen other ports of call in the Far East

and Australia.

aua> - - ar vU

Once you have conducted your business,'we’ll fly

you borne in the same sumptuous comfort that has twice

won us the title, ‘Best Airline To The FarEasdt

Our flights leave Hong Kong every Tuesday,

Thursday, Saturday and Sunday.

Our new service is operated in conjunction with

Lufthansa, offering you a daily service from Frankfurt to

and from the business centre ofthe East
For further details contact Cathay Pacific Airways

Ltd, Feuefbachstrasse 26, 6000 Frankfuxt/Main L
Teh 069/720900.

1Executive Tiavd Magazine Scrtrft

GATWfctf-mdRC-if
The Swire Group 69JW

FT INTERNATIONAL BOND SERVICE
The list shows the 2D0 latest international bond issues for which an adequate secondary market exists. The

following are dosing prices for December 11.

US. MUM
S1UEMTS tote Sd Offer

tanunn 0... . 10 101*% 102V*

fcttana Rro 133% 92.. 10 109*1 101%
Baik of Tokyo 13H 91 in IDS*! 187'p

Una to Tib 133k 91 in MS4% 1664%

totem Fro 124! 0 75 1013* UE' *

Drorroa U.SA 124k 0 90 101 10U1
Cndamirit 134* 91 10 1033% 1944*

Dnuorit Kmatoa 13 51 10 183V! 104

Dtrote ntea 134% si

—

10 104 Wn
Ctamurk 13*% 0 XW 10 10i% 10*1
Donat Knutaa 14 91 10 IN IDEVi

Eli 12V! 51.. „. 10 !D2«i 193ft

EIA I2*% 94. _ - . 10 1944* 104*4

LIB. 13 36.. 20 183V* ISO**

b-ln & ten 13V* 91 75 1184* 138-V*

Espron Dm top 12 B9 10 181 Vi 182

Esno toitri Coro D 2004 - 180 11% « '%

Honda Eta Sn 12** BB 10 102 IB2V!

IBM Cite top Ilk B7 209 1B2ft 10ft
tea Bk Jam <24% 89 10 103ft 194

Met Bk Japan 13% 91 125 10 10ft
tal-Aro Da. Bk 123* 91 10 102V* 103,
Japan Nr line 12% 94. 70 10 10ft
Jroron Ai> liaro 13*% 94 10 189 10ft
LTX.B. TZT% 91 10 193ft 103*%

Hriaa Bmk 13 87_ 10 182 Vi 182%%
Metnl Lptcfc I2«> 0 10 181 181ft
Miaatna 11% B7 100 108ft 180ft

Mdsakria top 13V* 0 10 IN Vi 106ft
Mamina 13% 91 10 1B4V! 10
Montreal. Cky 12 V* 81 70 101ft 181ft

Magm Bnataty 12*% 89 10 181 101ft
Morgan Euarasy 123* 83 10 1014% 181ft
Nwrfoiaarod Pin 13 81 75 +104 IN
Kroon CM Bk 134% 0 10 10ft 10
Nippon Tata 113* 0 10 101ft 102ft
Now Scrota Pm II *k 91 10 0ft 99
Mi Ante 1Z*% 91 10 192ft 102ft

Pnroy JC 12*k 91 10 102ft 10V*
OteK KfiSra 11 Vi 32 10 tlOBVa 191ft
Urotroc Pnnnci 124% 94 10 100ft lHft
Rrinm Pwtmr )2*k 0 10 UUV* 183ft

Etayri Bk ri to 1IVI B3 10 9Sft m
Srotatctaww li 7/8 0 10 100ft 181

Sam 0/S fia 113% 91 10 0ft IN
Stc Pac D/S Hn 12 92 10 99 0ft
$mnfl 17 flfl 10 191ft 1024*

Stauri 13V* 0 . 10 1874a 107ft
Santana fin 12*M 91 10 192V* 102ft

Santa) Krogdoro 123% 0 20 1824* IBZft

Tanto Capital 124% 87 30 192ft 103

Tereca Cipiaf 13'4 0 200 f0ft I95ft
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‘Whoshallwegoto?’

‘Who else but Kleinwurts!

Kleinwort Benson has been developing international trade
and promoting financial productivity for almost two centuries.

bSeinwortenson TheI?iteniatlonalMerchantBank

20 Fenchurch Street,

London EC3P 3DB

;i*

This advertisement is issued in compliance with the requirements of the Council Of The
Stock Exchange. ...

GBC CAPITAL LTD.
(incorporated with limited liability in Canada)

Authorised
Unlimited

Share Capital

Issued
72,749,583

120,000 120,000

Common Shares without nominal or parvalue

5LS Cumulative Redeemable Preferred Shares
without nominal or par value

On 1 Ith December 1984 the Company issued Warrants to holders of its Common
Shares on the basis of one Warrant for every five Common Shores held. Each. Warrant
entitles the holder to subscribe a Common Shore at CSI.7S at any time up lo 1st

September 1990.

Application has been made to the Council of The Slock Exchange for all of the
issued Common Shares and Warrants of the Company to be admitted, by way of
introduction, to the Official List.

Particulars of the Company and of the Warrants are available hi the statistical

service of Extel Statistical Services and copies of sucb particulars may be obtained,

during usual business hours on any weekday (Saturdays excepted) up to and Including
28th December 1984, from:

—

British Assets Trust P.L.C., Laing&Cruickshank. _ .

c/o Ivory&Sime pic, ^ r

One Charlotte Square, Piercv HoaSc,

Edinburgh EH2 4DZ. hall Avenue.
EC2R7BE.

12th December 1984
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